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For the quarter ended 30 Seprember 2024

Directors’ repart

1 Financial statsments
The Directors of Nigaris Sovoraign Invistmant Aathority {"the Autharity” or "NSIA”] presant thair report on the slfairs af the Authority, tagether with
the intenm condensed consotidated and separate financial statements of the Authonty snd its subskdiaries (known o3 “the Group™) and independent
sl boe's review report for the ene months ended 30 September 2034,

2 Principal activities
Tha Autharity was sstablished by the Nigena Soversign Investment Mthority ([Estsbiishment etc ) Act, 2077 to manege excess funds from Migeria's
sdle of cruds oll, This s parformed through thioe (3) funds: Stabilsation Fund (SF), Nigeria infrestrecture Fund (NIF) and the Future Geseration Fund
[FGF), The Authority commances aperations in Octaber 2072

There have beeh nomatecial changes Lo the nature of the Groug's business from the pricr pariod, quasrer ondad 30 Saptember 2023
3 Cperating resuits
The foliowing is o summary of the Groug and the Authority's operating results for the pariod

Growgp The Aastharity
Nime montis. Mina monihs
ended ermied
30 Sap 2024 30 Sep 2024
NOG0 A'DOO
Tatal opirating Incama 2008 875,407 2 039,355 BES
Tetal investment mansgomant and custodisny foos (6.388.607) (4382577
Imepaérment charge on financlal assets {3.076.443) (2.65T 494)
Total cpernting profit 1.954,110,267 2,032,305 894
Profit frem nfrastructure subsidiaries mestments 5,721,551 -
Fiducinry and ot e lno o 1,208,301 1.072.440
Depreciation and mmoctisation {1,141, 350) 411,727
Opevating and sdminmsirativg copeines (11,910, 788) (7.520,123)
Inferest expense {386,056) {340, 900)
Share of profit of investments sccounted Tor osing the equity method 37,497,548 -
Profit far the periog 201177478 2,030,705 502
Total comgrenensve mooma for the peniod 2,025 655 353 2,026,002, 367

4 Digective
NSIA I an sutonpmous entity estabiishied i the s of e Fodern) Republic of Nigoers watn Broad mendaten to:
&) erhance the development of Nagerian infrastructure
B) provide stabiNnetion spport in Lmes of econpmic sthess, and
) carTy out Such other activities as may be related 10 the abows objects.

5 Gavernance snd mEnagement
Tha Act estabiishes 3 Govarning Counc| (the Councll) for the Autharity, The Council comprises the loliowing
2] The President of Nigeria (who may De represented by the Vice- President);
B Governoes of Nigeria's thirty-ia states and
) Eight=en other agooiniees, ineluding:
(1] Astarniy-Ganoral of the Federation;
(1 Misister af Finance:
{1} Miinistes in charge of the Natlonal Planning Commiss lon
6 Employes hesith, safety and eraranment
Tha Authority snforcas strict nealtn and safety niles and practices n the work emdronment, which are rovievwsd and brated reguiarly. The Aathorty
provides medica| msurance for its employees througn designeted hospitals and cimics. Fire praventon and fMre-Tighting equpment are nstaied s
strotegee locallons withe the Authority's pramises.

FRC/2016PRO/DD00N0T 5045
Signed on Sth Febnary 2025



Nigeria Sovereign Investmant Authority
Interim condensed consolidated and separate financlal statements
For the quarter ended 30 September 2024

Statement of directors’ responsibilities in relstion Lo the preparation of the Branclal stetementy

The Migena Soversign Invesiment Authonty At requires fhe preparaion of quanedy reports af financial affairs of the Autharity and the Group for e nine
monthe period ended 30 Septarmber 2024 and of fs profit or loss and offier comprehansive income The reaponibities inchade:

. ensuring thal he Authonly end the Group keep proper acoounting records that discioss, with reaschable accumcy, the financial poaltion of e
Authorily and the Group &nd comply with the requirements of the Nigena Soversign Investment Authority A

b desgning. implementing and maintaining Iniernal coniral relevant to the preparstion and feir presenistion of consolidated and saparate Enancial
statemants thal ame free from matenisl masstatemants, whethar due o fraud or emor;, and

€. praparing the Autharity and the Group's consalideted and separate financal stalsments Using sulsh|e sccounlng pollcies suppartsd by essonathe
and prodent |udgements and estimates ihat are consstantly appeed

Tha Directors scoepl reaponaibiites fof e nine months pariod snd conackdaled and separte Anancial staterments, which kave been prepared usng IFRS
Accounling Standards as fssued by Intemastonal Accountng Standards Soand suppored by reasonable end prudent |udgements and estimates. in
coesformity with intomatonad Financial Reporiing Standasda and the requirements of the Nigea Soveraign Investment Aulbarity Act

Tha Direchors ame of 1he opineen Bat the conscidated and separate finencal stalomoents gve @ true and fair view of the wate o the fnancial affais of he
Aulhedty and e Group and of its profit of loss. The Direclors furiner accest responsibibly ko the maintenance of actcountng recaeds thal may be rebed
wpon in the preparation of the consalidai=d and separate financisl statements, &3 well g sdequate syatems of intemsl finencial control.

Mothing naa come to e attenbion of the dineciors to indicsts that the Authorty will not remain 8 gong concam for al Bas! tvebve months from the daie of
this staternent

of Directors on Bth February 2026 by:

L i

Mr. Aminu Umar-Sadig M. Kolawole Owodunni

Mansging Direcior & Chief Exscutive Officer Executlve Director & Chied Investmant Officer
FRC2029PROAD D NDO2 /00000025 004 FROP0ZAPROMIRMDOINEZIHA0
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INDEFENDENT AUDITOR'S REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION
TO THE MEMBERS OF NIGERIAN SOVEREIGN INVESTMENT AUTHORITY
INTRODUCTION

We have reviewed the accompanying interim condensed consolidated and separate financial statements
of Nigerian Sovereign Investment Authority ("the Authority") and its subsidiaries (together “the Group”),
which comprise the interim condensed consolidated and separate statements of financial position as at
30 September 2024, the interim condensed consolidated and separate statements of comprehensive
income, the interim condensed consolidated and separate statements of changes in equity, the interim
condensed consclidated and separate statements of cash flows, and notes to the interim condensed
consolidated and separate financial statements for the three-month period then ended, and material
accounting policy information and other explanatory notes.

The Directors are responsible for the preparation and fair presentation of this Interim condensed
consolidated and separate financial statements in accordance with IFRS Accounting Standards - IAS 34
Interim Financial Reporting as issued by the International Accounting Standards Board (1ASBEY, and the
Nigeria Sovereign Investment Authority Act, 201 1. Qur responsibility is to express a conclusion on this
accompanying interim condensed consolidated and separate financial statements based on our review.

Scope of review

We conducted our review In accordance with International Standard on Review Engagements 2410,
“Review of Interim Financlal Information Performed by the Independent Auditor of the Entity”. A review
of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures.

A reyiew is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and conseqguently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified In an audit. Accordingly, we do not express an
audit opinion on the inferim condensed consolidated and separate financial statements.

Other matter

The interim condensed consolidated and separate financial staterments of Nigeria Sovereign Investment
Authority ('the Authority') and Its subsidiaries (together 'the Group') for the three-month ended 30
September 2023, were reviewed by another practitioner who expressed unmodified conclusion on those
financial statements.

& e fom of EmE & Voung Geos Lemfed
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
Interim financial information is not prepared, in all material respects, in accordance with IFRS Accounting
Standard - 1AS 34 [nterim Financial Reporting as issued by the International Accounting Standards Board
(IASE) and the Nigeria Soversign Investment Authority Act, 2011,

Jamiu Oakizan
FRC/2013/PROJICAN/OD4/00000003918
For: Ernst & Young

Lagos, Migeria

7 March 2025
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Nigeria Sovereign Investment Authority

Interim condensed consolidated and separate statements of comprehensive income

For the quarter ended 30 September 2024

MNotes
Interest income on financial assets at amortised cost &
Interest Income on financial assets at FYOCI T
Interest income on financial assets at FVTPL B
Investment income =]
Falr wvalue gain/(loss) on financial assets at FYTPL 10
Met foreign exchange gain 11
Total operating income
Investment management fees
Local custodian fees
Global custodian fees
Total investment management and custodian fees
Impalrment charge an financial assets 12
Total operating profit
Infrastructure operating Income 13
Infrasiructure operating expenses 14
Dperoting profit from infrastrocture subsidiaries
Fiduciary and other income 15
Depreciation and amortisation 16
Other operating expenses 17
Interest expense 18

Share of profit-of Investments accounted for using the eguity
method

Profit before tax

Income tax expense 30
Profit fer the period

Other comprehensive income:
Other comprehensive income that may be reclassified to profit or
logs In subseguent periods (net of tax)

Met change in fair value of debt instruments at FWOC! 20.2.1
Met amount transterred to profit or loss

Expected credit loss on debt instruments at FVOCI 12
Share ol other comprehensive losses ol associales and |oinl 25
ventures

Exchange differences on transkiating foreign operations
Other comprehensive income that will not be reclassified to

profit ar loss In subsequent periods (net of taxk
Falr value changes on eguity Investments designated at FVOC! 20.2.1

Met other comprehensive {loss)/ income
Tetal comprehensive Income fer the paried

Profit attributable to:
Cwmers of NSIA

Mon-controlling interests

Total comprehensive Income attrlbutable to:
Owners of NSIA
Men-controlling interests

Group
Hine months ended 30 Sep Three menths ended 30 Sep
2024 2023 2024 2023
N 'G00 N '000 N '000 N '000
66,868,947 12,320,609 26,195,985 9,921,288
2,944,214 - 1.288,132 -
118,481,937 43,749,580 54, TEG,56% 16,106,437
24,788,335 4,388,278 B,324,006 1,508,175
B23,189.719 3TB,5TE 423 111,784,183 (6,793,593)
972,322,255 373,006,895 217,473,854 1,919,254
2,008,575,407 819,136, TAS 419,852,728 22,751,561
(5,526,114 (2,006,545) (3,161,258) (1,156,922)
(563,271 (10,759) (36,604) (4,189}
(799,312) {161,107 (df4, 5843 (BH,655)
(6,388,697) (2.,178,411) (3,682,446) {1,229, T66)
(3,076,443) (1,914,037) (780,813) £620,904)
1,999,110,267 815,044,337 415,389 459 20,900,891
43 314,762 3,028,341 40,679,282 1,103,007
(37,593,211 (947 951) (36.627.414) (348, 1423
5,721,551 2,080,389 4,051,868 T54,B65
7,286,301 3,299,911 1,913,075 1,232,748
(1,141,3500 (T64,893) (537, 7T76) (246, T38)
(11,910, 7TBE) (6,063,947 5,570,904) (2,318,154
(3B6,056) (2940,498) (125 B99) {937,599)
32,497,548 12,732,161 T.BT2.624 1,802,662
2,031,177 475 825,387,460 422,988,457 21,188,215
2.031,177,475 825,387,460 422,988,457 21,188,215
(819, 7T45) - 463, TaE -
36,212 (47.672)
107,171 7 TO,641 =
(83,304 (22,377 (2,556} (36,335)
(3,735,583} (2,359,797 (75,235) (23,184}
(1,026,862) 524,472 (323,532 11,996
(5,522,112) (1,857,702) 84,713 (47,523
2,025,655,363 B23,529,757 423,073,170 21,140,691
2,031,165 454 825,381,912 422 972,724 1,179,037
12,011 5,548 15,733 9,178
2,031,177,475 825,387,460 2 988,45 21
2,025,643 352 823,524,209 423,057,437 21,131,513
12,011 5,548 15,733 9,178
2,025,655,363 B23,529,757 423,073,170 21,140,691

The accampanying notes on pages 12 to 45 form an integral part of these interim condensed consolidated and separate financial statements,



Nigeria Sovereign Investment Authority

Interim condensed consclidated and separate statements of comprehensive income

For the quarter ended 30 September 2024

Authority
Hine months ended 30 Sep Three months ended 30 Sep
2024 2023 2024 2023

Notes M "000 N "000 M "000 N "000
Interest iIncome on financlal assets at amortised cost & 64,232,349 18,582,382 25,301 428 8,426,967
Interest income an financial assets at FYOCI T 2,944,214 * 1,288,132 -
Interest income on financial assets at FVTPL 8 118,481,937 43,749,580 54,786,569 16,648,765
Investment income g 22,333,123 3,373,725 8,255,709 1,246,024
Falr value gain/(loss) on financlal assets at FVTPL 10 817,586,471 379,571,401 106,847,213 (6,032,607)
Het foreign exchange gain 11 1,013, 777,871 372,248,603 225,672,146 1,616,144
Total operating Income __2,039,3559&5 817,925 690 422,151,197 21,905,294
Investment management fees (3,552,198 {1,811,136) (1,606,656 (1, 754,434)
Lacal custodian tees (41,067} {10,759} {14,400
Glabal custodian fees (799,312) (161.107) {484, 584) {123,478)
Total investment management and custodian feas {4,392.57T) {1,983,002) (2,105,650) (1,877,.911)
Impairment charge on financial assets/investments 12 (2,657,494} {1,917,082) (361,864) (620, 904)
Total operating profit 2,032,305,894 B14,025,597 419,683,683 19,406,479
Frduciary and other income 15 T.072.448 3,224,931 1,717,773 2,930,166
Depreciation and amortisation 16 (411,727) (337,463 (137,664) {109.632)
Other operating expenses 17 (7,920,123) {4,333,095) (3,470, 718) (3,492 998)
Interest expense 18 (340,900) {940.498) (54, 743) (939,741)
Proflt before tax 2,030,705,592 B11.639.472 417,708,331 1T, 794,274
Income tax expense 3k - - * -
Prollt for the perlod 2,030,705,552 B11,639,472 417,708,331 17,794,274
Other comprehensive income:
Other comprehiensive income that may be reclassified te profit or loss in
subseguent periods (net of tax):
Met change in fair value of debt instruments at FVOCI 20.2.1 (819, 746) 463,766
Het amount transferred to profit or loss 36,212 (47,6721
Expected credit loss on debt instruments at FYOCH 12 107,171 - TOe41
Other comprehensive Income that will not be reclassified to
profit or loss In subseguent perlods (net of taxk
Fair vaiuve changes on equity investments designated at FYOCI 20.2.1 (1,026,862 524,471 (323,532) 950,364
Net other comprehensive (loss)/ income (1,703,225) 524,471 163,203 50,364
Total comprehensive income for the period 2,029,002, 367 B12,163,942 417,871,534 18,744,638

The accompanylng notes on pages 12 to 45 form an integral part of these interim condensed consollidated and separate financial statements.,



Migeria Savereign Imvestment Authority

Intarim condensed consolidated and separate statements of financial pesition

As at 30 September 2024
Group Group Authority Authority
30 Septamber 31 Decernbar 30 Septomber 3 Decambar
004 023 2024 2023
Motes N 000 N 000 N 000 N 000
Assats
Casf and cash equlvalents % 028132422 547,425 083 THE. 594,187 546,395,553
Investment securities i 3.520,060.426 1.340,770,241  3,235,068.374 1.213,696, 640
Loara and dobls fnancing n 30,903 448 21,793,934 4,128,113 7,753,082
Orher assets and recervables 2 41,556,067 266.262.9TD 455, 744090 453,562,021
Inwantorie b | 23,706,105 194,443 - :
Erwestment in subsidlanies 24 - - 2,000 9,000
Inwertmaonts accaunted for using the
s nod F 108, 788,200 8,427,743 21,540,886 10,614,500
Right of uso rasats i ] 812,787 184,192 34,740 28,145
Property and equipment 27 41,166,604 5,298,065 1,061,189 1,254,433
ntangible assets % 18,070 93,821 57015 62, H00
Total assets e L EO0 592 109 2 258,940,314 4 511.237,893 2233,076,285
L Imbsitithes
Other liabilities | 105,119,807 11,564,659 3E.898.513 10,511,470
Currant Income L payable 30 1,144 582 642,077 . .
Borrowings n - 24,533,176 . 24,533.176
Textal bttt s 106, 264, 369 30,740,852 18,896,513 15,044,646
Equity
Equity attributable 2o equity
huidars of parent
Comtributions by the Gowwrmmant s 415,368,213 3ER. 350,730 815365213 368,159,739
Rotaimed sarnings iz 1865863606 1.855239.721 3.B54.125.127 1.823479,535
Fair valug reserve iz2 0.644.515 6,431,344 4,848,740 6,552 385
Femsign ewrrency trarmsfation roservis aza {13.641,067) _[9.905, 484} - .
4,494 232 567 2222125320 4,478,338 480 2,788 33,039
Man-contralling Inmerests aza 95.153 81142 - =
T 4404337720 2222208462 4474339480  2198,331,639
Total |{abdities shd equity 109 258,940,314 4613237093 2333 376,285
of the Baard of Directors on 5th Fabruary 2025 by:
-
. My tjeoma Tayiaw
Managing Directar & Chiof Exccutive Oficer Emscuitive (Nroctor, Corporatn Sorvices & Dperation
FRC/2021/PRO/IDDN/ D02 A0000002 5004 FRC/2024/FPROMIR/DOB/G56385
orally certified by
-
S

Mr. Victor Sesers
Ag. Chief Financial Officer
FRC20M5/PROGCANDO fO00000M 2377

Mr. Kolasnia Dwodunni
Expciitivie Dlrsctor & Chief bvostmant D oo
FRC/2023/PROTIRMDOA 82 3480

The sccompenying netes on pages 12 to 45 form an integral part of these intsrim condensed consolidated and separste financiel statoments.



Nigeria Sovereign Investment Authority

Interim condensed consolidated and separate statements of changes in equity

For the quarter ended 30 September 2024

Group

Balance at 1 January 2023

Prafit for the period

Forekgn currency translation differences

Fair value changes on eguity Investments deslgnated at FYOCH

Met ehange In falr value of eaulty Instruments at FWVOC

Expected credit foss on FYOCH debt instruments

Share of other comporenensive losses of assoclates and loint ventures
Total ather comprehensive incomef/(loss) for the year

Total comprehensive income/{loss) for the year

Transactions directly with shareholders
Additional capital contribution during the year (Note 32.5)
Balance at 30 September 2023

Group

Balance at 1 January 2024

Profit for the period

Foreklgn currency translation differences

Fair value changes on eguity investments designated at FVOCI

Met change in fair value of debts instruments at FVYOCI

Met amount transierred to profit or loss

Expected credit loss on FYOCH debt Instruments

Share of other comprehensive income of assoclates and joint ventures
Total other comprehensive {loss)/income far the period

Total comprehensive (loss)/Income for the perlod

Transactions directly with sharehalders
Additional capital contribution during the period (Note 32.5)
Transfer to Federal Government of Nigeria

Balance at 30 September 2024

Contributions by Fareign currency Fair value Retained Non-contralling Tatal
the Government transiation reserve reserve earnings interests equity
M "000 N '000 N "G00 N '000 M "000 N ‘000
34T, 375,000 {6,969, 557T) 5,944,329 670,269,451 69,710 1,016,688,933
- - = B25,38T. 460 5,548 B25,393,008
(2,359,797 - * H (2,359,798}
524,472 524,472
J (2. 377 (223771
(2,359,767 502,005 & (1,B57,703)
- (2,359,797 502,095 825,387.450 5,548 823,535,305
20,984, 739 ] = = = 20,984,739
368,359,739 (9,329,354) 6,446,424 1,495,656,911 75,258 1,861,208,977
Contributions by Forelgn currency Falr value Retained Mon-contralling Tatal
the Government translation reserve earnings interests equity
reserve
N '000 N '000 N '000 N '000 N "000 N '000
368,359,739 (9,905 484) 8,431,344 1,855,239,721 83,142 2,222.208.462
- - - 2,031,165,464 12,011 2,031,177,475
{3,735,583) = = : (3,735,583}
= {1,026,862) = (1,026,862)
T (B13,T46) T (B12.746)
- 35,212 - 3/,212
107,171 T 107,171
. (E3,304) (B3,304)
(3,735,583 (1,766,529 1 - (5,522,112}
= (3,735,583) (1,786,529) 2.031,165,4564 12,011 2,025,655,363
247,005,474 - = + 247,005,474
x = * (541,57 (541,57
615,365,213 (13,641,06T) 6,644,815 3,885,863,606 95,153  4,494,327,720

The accompanying notes on pages 12 to 45 form an integral part of these interim condensed consolidated and separate financial statements.



Migerfa Sovereign Investment Authority

Interim condensed consolidated and separate statements of changes in equity

For the quarter ended 30 September 2024

Authority

Balance at 1 January 2023

Profit for the pericd

Falr value changes on equity Investments designated at
FYoCi

Expected credit loss an FYOCI debt instruments

Het change in fair value of equity instruments at FYOCH
Total other comprehensive income for the year

Total comprehensive Income for the year
Transactions directly with shareholders

Additional capital cantribution during the year (Mote 32.5)
Balance at 30 September 2023

Authority

Balance at 1 January 2024

Profit for the period

Fair value changes on equity investments designated at FYoCI
Expected credit loss on FVOC! debt instruments

Net change in fair value of debt instruments at FYOCI

Mot ameunt transferred bo profit or loss

Tatal okher comprehensive income for the period

Total comprehensive Income for the period

Transactions directly with shareholders
Additional capital cantribution during the perfod (Note 32.5)
Balance at 30 September 2024

Contributions by Fair value Retained Total
the Government TESErVE earnings equity
N ‘000 N 000 N "000 N "D00
347,375,000 5,986,113 652,209,792 1,005,570.905
= S B11,639472 B11,639.472
524,471 S24.471
524,471 524,471
= 524,471 811,639,472 B12,163,243
20,984,739 & * 20,984,739
368,358,739 6,510,584 1,463 849 254 1,838,719 585
Contributions by Fair value Retained Totat
the Government reserve earnings equity
N ‘000 N "D00 N D00 N D00
368,359,738 6,552,365 1,B23,419.535 2, 198,331,639
. " Z,030,705,592 Z,030,705,592

- £1,026,862) . {1,026,862)
107,171 107,171

- (819,746} (B19,748)
36212 36212

. (1.703,225) . (1,703,225}
= (1,703,225] 2,030,705,592 2,029,002,367
247,005,474 # - 247,005,474
615,365,213 4,849,140 3,854,125,127 4,474,339,480

The accompanying notes on pages 12 to 45 tarm an Integral part of these Interim condensed conzolidated and separate financial statements.
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Migeria Sovereign Investment Authority

Interim condensed consolidated and separate statements of cash flows

Statement of cash flows
For the guarter ended 30 September 2024

Graup Graup Authority Authority
30 September 30 September 30 September A0 September
2024 2023 2024 2023
Netes M 000 M 000 M "Z00 M 'O30
Cash flows from operating activities
Profit betore income tax 203L,17T. 4158 825,387,460 #,030,705 592 811,635,472
Adjustments to reconcile profit/fioss) befare fax to net cash How from operating
activities:
Depreciatson of property and equipment and right of use assats 146 1,123.15%0 Ba2,537 e, Té2 287 449
Amartisation of intanglble assets 16 18,160 19,075 4,585 7,015
Gains on disposa of debt Instruments {24.923) = (24,923 -
Interest income 6,78 (TLB74.348) {19, 320,609 {6,237, T48) {18,582,382)
Investment incame 9 (24,768,335) {4,388,278) (22,333,123} (3,373,7E5)
interest income on open market operation bils B (116,420,752) (43,749,580) (116,420,752) (43,749,580)
Reallsed galn on Ninanckal Instruments st FVTPL 10.X (246,570, 144) = (246,570,144} .
Unrsalizad fair value (gainy/less an financial instrumsents at FYTPL 10y (5T0,613,594) (335,940,283) {565, 010,3461 (379,971,401)
tnpairment charge on linencizl essets/investments 12 3076443 1,914,037 2657492 1,917 092
Interest expense on barrawings, structured finance and lease liabilities 1B 3BE,056 Qa0 458 340,200 Qag 498
Share of profit of inyestments accounted for using the equity methad 25 (32,497.548) {13, 169,80 - -
Mal Tarpign exchange Qains 11 (972,322 255) (373,095, 295) 1,013, 777,471} (372, 248 603)
Nat movements in operating assets) (labilitkes:
Inventories 23 (230116628 24,251 i ¥
Other assets 22 208,035,907 263,079,923 518,682,307 325,095,046
Qthar labilities 29 83,159,321 27,565 628 28194 925 233097 %21
2THE73,993 320,929,162 547,618,036 346,158,802
Income Lax paid - - - -
Met cash generated from/{uded) in aperating activities 2THATI 993 320,929 162 E47.61E,036 346,158, 802
Cash Nows from investing activities
urchase of property and eguipmant 27 (25 B5T.TTT { 1.060,044) (124,220 (153,478
Adaition to right of use assets (301, 706) (9,387 -
Purchase of other intangiole assats 28 (2,409) (32,735 3 E
Additéon to loans and advances 13,963.Te0) L % =
Procesds from repayment of loans and advances 3,998,307 2 3,998,307 =
Coupon racatved on gebfs Instruments at fair valus 323,832 - 323,833 %
Frocaeds from sale of debt instruments at falr valee 1,895,956 = 1,8%5 %56 =
Purchase of debis/equity instruments at fair value (32,953,035 (344,142,737 (23,255,353) (342, 230,021)
Investment In financial assets earfled at FWTPL (213,193 273 . {170,838, 140) -
Proceeds from salefredemation of financlal assets carried af FVTPL 100 182 879 BH 2B2,133 05,109 233 6B, 448 O0B
Purchases of apen marke! operation and treasury bills (556,932 543) (113 167 018) (550,932 5463) {00 G01,B06)
Proceeds from open markel operation and treasyry bills 234,405 08 44, 341 &R0 23£. 495 08 35,835,737
Proceeds from redemption af financial assets carried at 247,542 377 50,286 508 247 54337 15,128 574
amartised cast
bivestmient In financial asdets caitled al emortised cast {425 058, 83&) = 430,711,701 =
investment Incame trom eguity sale 6,005,980 . 5,005,981 -
Divldends recelved H,233.577 - 4,235,576 -
Additional iivestments In associaled 25 {9, 18, TE0) {5,825,026) {10,926 4861 £4.993 561
Wit cash generated from/(used) In Inwesting activities [(ET4.TT2.332) (309,323,889 [599. 186 598) (326,565, 334)
Cash Hows fram financing a<tivities
Recelpt ot additkonal capital contribution from the Government 325 247,005,474 20,984,739 247,005,474 20,984,739
Repayment of borrowings (147,871) = {24,681,047) -
Payment of principal gortion af kease llablltlhes 26 CL04,3E%) - (89, BE9)
Capitad rafurn ta the Federal Governmant {541.579) = S T
Interest pald on lease Nabdlities 18 (F11) $940,498) (F11F {940,498)
Het caih generated lfom/(used) In Financing sctivities 221 77 548 20,044,241 222 233 827 20,044 241
Wet increase/{decrease) in cash and cash eguivalents for the periad (174, 220.791) 40,649 514 170,664,965 39,634,393
Cash snd cash equlvalents al 1 Januesy 547,425,983 60,185,675 546,395,553 59,273,853
Net axchange gains on cash and cash equivalents 454,527,229 20,093,760 78,533,663 19,789,337
Laaland cash equivalznts a1 30 Segtember f2f,032.983 120929949 795594181 JI0EIL983
Cesh and cash eguivalents comprise:
Cash in hand 3r.895 367,233 2,314 2,898
Bank balances 55,801,535 9,989 983 23,298 87T B.503,738
HMonty market placements Tr3,546,T1S 1£0,571,733 T73,546,TL5 110,190,947
Expected cridit bss {1,253, 7T25) 1,233, T#5) d
JTatal cash and cash nulvalents 15826132420 120928945 T95.504.Ri _ 1iB697.583

The accoinmanying noles on pages 12 Lo 45 form an inlegral past of these interim condensed consalidated and separale hancial slalements.
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Motes to the interim condensed consolldated and separate financial statements

Far the quarter ended 30 September 2024

1 General Information

Migeria Soversign Investment Authority ('NSIA' or ‘the Authority'} was established to receive, manage and Invest the excess funds fram the
country’s sale ol crude oil in a diversified portfolio of medium and long-term fnvestments, The Authority was setup by the Migeria Sovereign
Investment Authority Act, which was signed in May 2011 and was allocated an initial USD 1 billion in seed capital. The Authority has received threse
additional capital contribution tranches totalling $750 million (between 2016 and 20201 after the inltial contribution. However In 2020 Federal
Government of Migeria made 5150 million withdrawal call from N5lA. Subseguently, additional 54%5.6 million was received by the Authority from
the government In 2023 and $175.4 million as at 30 September 2024 foliowing the Implementation of Petroleum Ingdustry Act (PIA) The
Authority commenced operations in October 2012,

The Authority is domiciled in Nigeria and its reglstered office address is the Clan Piace, 4th floor, Plot 13864, Tigris Crescent, Maitama, Abuja.

To actualise its mandate, Ihe Authority has establisned three separate “ring-fenced' funds. They include Stabilisation Fund (5F) Fulure
Generations Fund (FGF} and Migeria Infrastructure Fund (MIF). The investment activities of the funds are managed as fallows:

Fund

Investment managers

Stabifisation Fund (5F})

uBSs Global Asset Management Limited, Smith Graham & Co, Income Research + Management, Lombard
Ordier, Hinety One Global Strategy

Higeria Infrastructure Fund (NIF}

In-house Management Team, Fund fer Agricultural Finance in Migeria (FAFIN)

Future Generations Fund (FGF)

TEVial, COguastan [MVesTmEnT Paltiet s, Somersel, Wardion, Prinee Sireel Capital, AR, Gorian Sagng|
Asset Management, The Canyon Capital Realisation Fund (Cayman) Ltd, CHNPG, Palestra Capital, Brasidas
Asia, Alpstone Giobal Macro Fund, Holocene Advisors Ltd, Sachem Head Capital, Morgan Sfaniey Fund of
Funds, MAYA FUND, Vanguard, Invesce QQG, Fundsmith, Jahn Street Systematic Limited, Bayview, Z Capital
Partners, Healthcare Royalty Partners, Xenon, Helies Investors, FAFIN, Actis Africa, Africa Capital Alliance,
RWC Emerging Markel Fund, Abraaj, Unigestion, Reverence Capital, Healthcare Royally Partners L.P., EFG
Global Equity Conviction Fund, G Sguared, Menon Private Eguity, Artisan Fund, Alitheia IDF, Greenspring
Associates, Hellos, Euro Choice Secondary, Lombard Odier, BiueBox, Life5cl Venture, CardinalStone Capital,
Giquared, The Rise Fund, Petershill Private Equity, Vered Growth Fund, Synergy Private Equity, Ingressive,
Capital, Tidal Ventures LP, Gateway Fund, 5tepStone VC Secondaries Fund, Falko Regional Aircradt,
Whitehorse Liguidity Partners (Qffshore) LF, Actis Alrica Real Estate Fund, Lennertz & Co. Bleckchain Fund
I, Blume Ventures Trust IV, Alpha Partners Fund, Wekbor Partners Fund |, Uhure Growth Fund |, Bayside,
Cerberus, Marlin Equity, OCM Opportunities, Sun Capital, Fartress Investment, Health |G, Ventures Platform,
LIRS

2 Structure and content

The Interim condensed consolidated and separate financial statements {'the financlal statements') comprise;

{83 Interim condensed consolidated and separate statements o financial pasition:

{b} Interim condensed consclidated and separate statements of comprehensive income;

(&) Interim condensed consolidated and separate statements of changes in sguity:

{d} Interim condensed consclidated and separate statements of cash flows:

{2} Notes te the Interim condensed consolidated and separate financlal statements, comprising a summary of materlal accounting pollcy
Information and other explanatory information,

3 Basis of preparation
3.1 Statement of compliance

The consolidated and separate financlal statements of Nigerla Sovereign Investment Authorlty {(NSIA} for the third guarter ended 30 September
2024 have been prepared In accordance with International Financlal Reporting Standards (IFRS) - on Interim Financial Regorfing, 4% issued by the
Intermatiznal Accounting Standards Board (IASE) and in the manner required by section 8(p) of the Financial Reporting Council Act 2011 {as

amended).

The Interim report does not include all the notes of the notes required of in an annual financial report. Accordingly this report is to be read In
conjunction with the annual repart for the year ended 31 December 2023,

3.2 Basis of measurement

The financial statements have been prepared on the historical cost basis except for the Following:
* Financial assets measurad at falr value though other comprehensive income (FYGLCEH
* Financial assets measured al lair value through profit er loss (FVTPL)
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3.31

3.3.2

Material accounting Pollcles

The accounting pﬂ”u‘.ii!'!- adopled in the preparation of the interim condensed consolidated and separate financial statements are consistent with
those followed in the preparation of the Group's and Autherity's annual consolidated and separate financial statements for the year ended 31
Decemper 2023, except for the adoption of new standards effective a5 of 1 January 2024, The Group and the Authority has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective. In addition to existing accounting pelicies, a new accounting
palicy was noted lallowing new transaction entered Into In the current reparting period which can be seen below:

Structured Financial Assets-REPD
The accounting lor repurchase agreements depends on whether the transaction is deemed to be & sale townership transier) or a secured

borrowing; all defined by the principle of control.The determination of whether or not the transfer of the securities (collateraly gualifies for
derecognition is based on whether or nol "contrel”™ has been relinguished by the transferer, In order for control 1o have been refinguished, the
transferor must surrender control. The Authority inthis case as the buyer of this REPC (Lender), takes ownership of the security { Eurobond in this
casel and it is conditioned to return same Instruments at the agreed maturity date of this arrangement. However, the income and expenses
associated with this structured deal are accounted lor during this peried as stipulated in the provisions of IFRS 3,

interest income and expense on financial assets are recognised in profit or loss using the effective interest method. The effective interest rate is
fhe rate that exactly discounts the estimated future cash payments and receipts through the expected lite of the financial assetl or liasbility (or,
where appropriate, a shorter peried) to the carrying amount of the financial asset or liability. This effective interest metheod is used in measuring
the interest income and interest expense assoclated wilth Structured Financlal Asseis-REPO lor the Authority,

Hew standards, amendments and interpretations adopted by the Group and Authority

The following amendments apply for the first time In 2024, but did not have an impact on the interim condensed consolidated and separate
financial statements of the Group and the P.uﬂ'ltll‘ih':

Lease Liability in a Sale-and-Leaseback (Amendments to IFRS 16, Leases)

In September 2023, the Board Issued Lease Llabllity in a Sale and Leaseback, The amendment tolFRS 16 specifies the requirements that o selier-
lesses uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee dees not recognise any amount of
the gain ar less that relates te the right of wse [l retalns. Hawever, the reguirements do nat prevent the seller-lesses Irom recagnizing any gain ar
lossarising from the partial or full terminaton of a lease.

The amendments are effectlve for annual reporting perlods teginning on or after 1 January 2024, with earller application permitted. Under |1AS B
Accounting Policies, Changes in Accounting Estimates and Errors, a seller-lesses will need to apply the amendments retrospectively to sale-and:
leazeback transactions entered into or after the date of initial application of IFRS 16, This means that it will need to identify and re-examine sale-
and-leaseback transactions entered Into since Implemeantation ol IFRS 16 In 2019, and potentially restate those that Included variable lease
payments.

The amendment did not have any significant Impact on the Group at the time It tock effect, as there Is nen-exlstent of such transactlon as Sale and
Leaseback within the Group or with external parties,

Classification of Liabilities as Current or Nen-current and Mon-current Liabilities with Covenants (Amendments to IAS 1, Presentation of
Financial Statements)

'Under existing 145 1 reguirements, companles classity a Hakliity as current when they do not have an uncenditional right to defer settiement for at
least 12 menths after the reporting date. The International Accounting Standards Board (1ASB) has remaved the requirement for a right to be
unconditional and instead now reguires that a right to defer settiement must exist at the reporting date and have substance. Similar to existing
reguirements in 1AS 1, the classification ol tiabilities is unalfected by management’s Intentlons or sxpectations aboul whether the company will
exercise its right to defer settlement or will choose to settie eariy.

A company will classity a llabillty as non-current I It has a right to deter settlement for at least 12 months atter the reporting date, This right may
be subject to a company complying with conditiens {(covenants) specified in a loan arrangement,

After reconsidering certain aspects of the 2020 amendments1, the A58 reconfirmed that only covenants with which 2 company must comply on
ar before the reporting date alfect the classification of a llability as current ar non-current, Covenants with which the company must comply after
the reporting date (i.e. future covenants) do not affect a liability’s classification at that date. However, when non-current liabilities are subject to
future covenants, companies will now need to disclose information ta heip users understand the risk that those liabilities could become repayable
within 12 months after the reporting date.

The amendments atso clarify how a company ciassifies a llability that cam be settied in Its own shares - e.g. convertibie debt.

When a llablity includes a counterparty conversion aptien that Invelves a transter of the company’'s own equity Instruments, the conversion option
is recognised as either equity or a liability separately from the host liability under 1A% 32 Fimancial Instruments: Presentation. The IASE has now
claritied that when a company classifies the host llabllity 25 current or non-current, it can ignore anly thase canversion aptions that are recognised
as equity.

The amendments apply retrospectively for annual reporting periods beginning on or after 1 January 2024, with early application permitted, The
amendment did net have any material impact on the Grougp,
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3 Basis of preparation - Continued

L=

4.1

4.2

4.2.1

Supplier Finance Arrangements (Amendments to [AS 7, Statement of Cash Flows and IFRS 7, Financlal Instruments: Disclosures)

In response to investors' calls for mere transparency of supplier finance arrangements’ impacts on the financial statements, the Internaticnal
Aceounting Standards Board (1ASB) has amended 1AS 7 Statement of Cash Flows and IFRS 7 Financlal Instruments: Disclosures, The
amendments introduce additional disclosure reguirements for companies that enter into these arrangements, However, they do not address
the classification and presentation of the related ilabilities and cash flows.

The amendments reguire an entity to provide information about the impact of supplier tinance arrangements an liabllities and cash Nows,
including terms and conditions of thosearrangements, guantitative infermation on liabilities related to those armrangements as at the beginning
and end of the reporting peried and the type and efect of non-cash changes in the carrying amounts of thoss arrangements. The Information
on those arrangements is required to be aggregated unless the individual arrangements hawve dissimilar or unigue terms and conditions. The
amendments are effective for perleds beginning an ar after 1 January 2024, with early application permitted. However, some relief fram
providing certain infarmation In the yvear of initial appication is available,

The amendment did not have any material impact on the Group.

Financlal rish management

Thie Group's sctivities expose il 1o 6 variely of lnancial risks: markel righ (including currency fisk, inlerest rate risk and price risk), credit risk
and {iguidity risk. The Group's gverall risk management programme focuses on the unpredictability of financial markets and seeks to minimize
potential adverse effects an the Group's financial perfermande,

Approach to risk management
With a global outloak, the Group's strategy far managing risks is to understand rish within the invested universe and the externalitles that can
aftect this, with the aim of maonitoring, contrelfing and mitigaling against undesired events,

The Group has adopted, wherever possible, recommended best practice in the identification, evaluation and cost effective controd of risks to
ensure, a5 lar as possible, that they are eliminated or reduced to a4 level that is acceptable to the Autherity. The Group's Risk Framewaork
seeks to explain the Authority’s underiying approach to risk management, documents the roles and responsibilities of the Board of Directors,
Risk Management department and other key parties. It afse oublines key sspects of the risk management process, and ldentifies the maln
reporting procedures.

Credit risk

Credit risk s the risk that counterparty to & financial instrument will fall to discharge an obligation or coemmibment that It has entered inla
with the Growp, resulting in a financial 1053 to the Group. It arises principally from debt securities held, trade receivables and advances, and
also from cash and cash equivalents.

Management of credit risk
The Group's policy over credit risk is to minimize its exposure to counterparties with perceived higher risk of default by dealing only with
counterparties meeting credit standards, hence the Group enly deals with counterpariles that meet set eredit ratings.
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4,3 Liguisfity risk

4.3.1

Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations arising frem its financial liabilibies that are settled by delivering cash
or anather financial zasef, ar that such abligations will have to be settied In a manner disadvantageous 16 the Group,

Management of liguidity risk
The Group's approach to maneging liguidity is to have sulticlent lunds to meet its liabilitles, as and when due, without incurring undue losses er risking

damage to the Group’s reputation. The Group manages its liguidity risk by maintaining asset levels to fund short term eperating expenses.
The table below shows the Grous current asset levels:

Group
30 September 2024

In thousands of Naira Up to 6 months| Between & mmth;l Between 1 and 2 Greater than 2 Total
and years years
1 mr!

Cash i hand 37.897 L] o a 37,897
Bank balances 55,801,535 0 0 o 55,801,535
Placerments with financial institutions 773,546,715 o v] o 773,546,715
Financlal assets measured at amortized cast 91,556,990 1,919,690 20,510,654 208,299,100 322,286,435
Financial assets measured at F\YCCl 22,942 318 2,672,549 o 15,885,364 41,500,231
Financial assets al fair value through profit ar loss 501,721,140 1,266,680,910 ul 1,403,669,038 3,172,071.088
Loans and debts financing a 20,471,632 &,288,972 5.175,587 31,936,191
Other assets and receivables [u] 47,728,755 [} o 47,728,755
Inventories 23,206,105 o o o 23,206,105
Tatal assets used to manage liguidity 1,468,812,700 1,339,473,5326 26,799,626 1,633,029,083 4,4608,114,952

The table below analyses the Group's non-derivative fimancial fiabilities and unfunded commitments with private equity fund managers into relevant
maturity Groupings based on 1he remaining period at the balance sheet date to the confractual maturity date, The amounts disclosed in the table are the

contractual undiscounted cash flows.

Group

30 September 2024

In thousands of Nairg Up to 6 months| Between & months, Between 1 and 2 Greater than 2 Total

and years years
1 wear
Trade payables 19,468,272 = - 19,468,272
Other payables B4,530,898 = = - 84,530,898
Leass llability 916,968 916,268
Accrued srpanses 203,669 2 - 203,660
Total Habllities 105,119,807 - - - 105,119,807
Unfunded commitments with private equity fund 182,196,024 a = 182,196,024
Total commitments 182,196,024 = = = 182,196,024
Total llabdlities and commitments 287,315,831 - - - 287,315,831
Gap 1,181,496,869 1,339,473,5386 26,799,626 1,633,029.089 4,180,799,121
31 December 2023 Group
In thousands of Naira Up to 6 months| Between & mmthsi Between 1 and 2 Greater than 2 Total
amd years years
1 year

Cash in hand 11,694 E - L 11,694
Bank balances 55,801,525 . . - 55.801,535
Piacements with financial Institutions 2B6,967, 367 > z 286,967,367
Financlal assets measured at amortized cast 2,077,562 57.043.528 10,986,674 91,987,877 162,095, 641
Financial assets measured at FYOCI 1,960,697 2,812 907 - 4,834, 638 9,608,242
Financial assets at fair value through proflt or loss 445 852 856 38,358,207 699, 4TE 407 1,1B3,689,470
Loans and debts financing 3,639,186 3,957,718 14 266,533 21,863,437
Other assats and receivables 271,339,575 = 271,339,575
Inventaories 134,443 * = 194,443
Tatal assets used to manage liguidity 794,505,332 A69,554,218 14,944,392 B10, 567,455 1,991,571,404
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4.3.1 Management of liguidity risk - continued

4.4

4.4.1

4.4.2

Group
31 December 2023
In thousands of Naira Up to & months| Between & months| Between 1 and 2 Greater than 2 Total
and years years

1 waar
Trade payables 294,890 2 * = 294 890
Other payables 9,924,198 = > . 9,924,198
Payables to the Federal Government of HNigeria in 287612 - - - 287,612
respect of the Second Miger Bridge
Accrued sapanses 1,057,999 - - - 1,057,999
Liease liabitity - - - - -
Borrowings 24,533,176 24,533,1TH
Total liabilities 36,097,875 = - - 36,097,875
Unfunded cormmitments with private equity fund 102,992,532 = = = 102,592,532
Total commitments 102,992,532 = - = 102,992,532
Total Liabilitles and commitment 139,090,407
Gagp 657,414,932 369,554,218 14,944,392 810,567 455 1,991,571,404

Exposure to lguidity risk

The Group has a positive fliguidity gap of N4 ltrillon {2023: M2.0%rillon} as at quarter ended 30 September 2024, Liguidity risk arises because of the
possibllity that the Group might be unable to meet its payment obligation when they fall due under both normal or stress circumstance. Howewver, s seen
above the Group as a pasitive gap and there is no risk in making paymaent Tor it abligation as managemant adopted a palicy of managing ils assel with
liquidity in mind.

Market risk

Market risk is the risk of boss from wnfavorable changes in the fair values of fimancial instruments caused by adverse moves in market variables, such as
foreign exchange rates, interest rates, equity prices, commaodity prices, credit spreads and implied volatilities of the market rates. Markel risk losses could
result in a lass of earning and/or capital to the Group. The Groupis expossd to market risk through its proprietary investments and can experience capital
erasion from 1ts own direct investments in the market,

With regards to investments in certain asset classes, the Group's potential exposure can be categorized into two: namely, traditional investments and
alternative investments. Traditbonal Investments Include cash, listed sguity and lxed inceme Instruments, Alternative iavestments are the real estate
assets, private equity, hedge funds, unquoted securities and equities. hospitality, and are generally less liguid than traditional investments. Currently, the
asset classes belng referred to as alternative Investments are the real estate assets, private equity, hosplitality and Infraztructure projects,

Thie Group’s Market risk Framewsrk includes:

* Market risk - comprising equity, interest rate, Interest basls and currency risks;

* Valuation rigk - which derives from the valuation methodoelogy chosen for unlisted assets. A critical associated risk is that which relates to the valuation
maodel, The Group has exposure to valuation risk through its investments in real estate assets, private eguity investments as well as other afternative
Instruments and project development,

The Group manages market risk by actively controlling positiens taken by Investment mandgers In accordance with the Investment strategy for each fund.
The Investment strategy outlines permissible asset classes, asset allecation limits and other pasitien Himits accerding to the portfolio risk appetite and risk
profile. Exceptions are escalated and investment managers are expected to provide a plan of action that would bring portiofios within limits,

The identiflcation, measurement and management of market risk is categorized as follows:

Trading assets/Financial assets
Trading assets are caried at falr value using pubdicly avallable market rates for traded securitles. Positions are monitored regularly and performance
measured te relevant benchmarks.

HNon-trading assets/ Non-financial assets
HE\I ptrlnrman:a measures are el and a rabust mnnltnrlnq and repurllnq Iramewark 5 gut I pla!l- e manitar perlarmance al the .ﬂ.uthurlt\-'; invegtmant

in alternative and unlisted securities.
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4.4.3 Forelgn exchange risk

4.4.4

3.4.5

Foreign exchange risk arlses when future commercial transactlons or recognized assets or llabillties are denominated in a currency that is not the Group's
functional currency.

The Group has an investment in a foreign operation, whose net assets are exposed to foreign currency translation risk ag a result of the translation of its
financial statements from the operation's functional currency fo the Group's presentation currency. Mon-monetary financial assets are not expozed to
fareign axchange risk in sccordance with the standards, Currency exposure arising from the net assets of the Group's forelgn subsidiary Is managad
primarily through cash and cash equivalents denominated in the relevant foreign currencias.

Interest rate risk

Interest rate risk is the risk of loss to net interest Income (NIt} arising from changes In market interest rates on rate sensitlve assets and liabilitles,

Net interest income sensitivity

There are two types ol scenarios that glve rise to Interest rate risk, These are where the Group helds variable rate Instruments susceptible to cash ow
interest rate risk due to a change in market interest rates or the Group holds debts instruments measured at fair value which will be exposed to fair value
Interest rate risk, The Group holds debts Instruments measured at fair valug which are exposed to fair value Interest rate risk. The table below shows the
impact of interest rate changes {increass/decrease) on the Group's interest bearing financial instruments and the effect on total comprehensive income.

Group Group Authority Avthority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
M 000 N '000 N "000 N 000
Cazh and cash egquivalants 829 386,147 548, 363,975 TOE, 847 905 S47,333,545
Financial assets measured at amortised cost 322,286,434 162,095,642 320,257,173 159,716,363
Fixed Income instruments 75,581,767 24,431 626 75,583,767 24,431,626
US treasury notes 103,647,422 38.358,207 103,647 422 38,358,207
FGH Bllis and Bonds 27,994,773 4,773,604 27,994,773 4,773,604
Loans 31,936,191 21,863,437 4,247,659 7,907,120
1,390,834,735 799,886,491 1,328,578,701 T82 520,465
Borrowings 2 24,533,176 . 24,533,176
Interest earning financial instruments 1,390,834,735 775,353,315 1,228,578,701 757,987,269
Net interest income sensitivity
30 September 2024
(AR armaunts 3re in thousands of Naira) Changes (%) Group Authority
Impact on tetzl comprehensive income 5% 69,541,737 65,428,935
Impact on total comprenensive income +5h {69,541.737) (66,428,935}
Investment securities
(Al amounts are in thousands of Maira) Changes (%) Group Authority
Impact of total comprehensive income L] 38,767 666 37,899 344
Imipsct on total comprehensive income +5k (38, 767,668) {37,899, 384}

Eguitles securities price risk

The Group is exposed to equity securities price risk because of investments held by the Group and recognized on the consolidated statement of financial
position at FWOCI. The Group Is not exposed to commedity price risk. To manage Its price rizsk arising from Investments in equity securities, the Group
diversities its portiolio. Diversification of the portfolio is done in accordance with the limits set by the Group.
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4.4.6 Falr value hierarchy
The Group classifies financial Instruments measured at falr value in the investment portfolio according to the following hierarchy:

Level Falr value Input deseription Financial Iinstruments

Level 1 Quaoted prices (unadjusted) from active markets Quoted instruments

Level 2 Inputs ather than guoted prices included in Level 1 that are observable either Equity instruments quoted In aver-the
directly (1.8, a3 prices) or Indirectly ilg. derived fram prizes) counter (OTC) markets

Level 3 Inputs that are not based on observable market data (khat Is, unobservable Unauoted equity instruments and debt
inputs) instruments

Unguoted aguity Instruments and debt Instruments are measured In accordance with Ehe International Private Equity and Venture Capltal valuation
guidelines with reference bo the most appropriate infarmation available at the time of measurement.

The following tables analyze within the falr value hierarchy the Group's and the Authority's finencial assets (by class) measured at fair value at 30
September 2024, All Tair value measurements disclosed are recurring fair value measuremeants,

Group
30 September 2024
Investment securities at FvOCI Level 1 Level 2 Lewel 3 Total
M ‘000 N '000 N 'D00 N ‘000
MG Clearing Ltd - . 1,021,056 1,021,056
The Infrastructure Corporation of Mig Lbd. = = 100,000 100,000
Wasi Clouds Limited 2,576,840 5,576,840
Extension Africa BZ.239 82,239
Legit Car Africa 38602 38,602
MTH securities 2686721 - - 2,688,721
FGN Bonds and Bills 27,994,773 > - 27,904,771
30,681,494 - 10,818,737 41,500,231
31 December 2023
Investment securities at FYOCI Level 1 Level 2 Level 3 Total
M '000 N '000 N 000 M '"000
NG Clearing Lt - * 1,021,056 1,021,056
The Infrastructure Corporation of Mig Lid. - 100,000 100,000
MTH securities and Bridge Academies Limited 3,713,582 - - 3,713,582
FGM Bonds and Bilis 4. 773, 604 4. 773,604
8,487,186 - 1,121,056 9,608,242
Authority
30 September 2024
Investment securities at FVOCI Level 1 Level 2 Level 3 Total
M 000 N '000 M ‘000 N 000
MG Clearing Ltd - = 1,021,058 1,021,056
The Infrastructure Corparation of Mig Ltd. 100,000 100,000
MTN securities 2,686,721 = : 2,686,721
FGM Bonds and Bilfs 27,994,773 - - 27,994,772
30,681,494 - 1,121,056 31,802 550
31 December 2023
Investment securities at FVOC] Lavel 1 Level 2 Lewval 3 Total
M 000 N '000 N 00D N '000
MG Clearkng Ltd . - 1,621,058 1,021,056
The Infrastructure Corparation of Mig Ltd. 100,000 100,000
MTN securlties 3,713,582 * ¥ 3,713,582
3,713,582 = 1,021,055 4,834,638
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4.4,6 Fair value hierarchy - continued

Financial assets at fair vaiue through profit or loss

Group
30 September 2024

Currency swap (Nate 20,3}
Private equity Investments

Hedge funds and long only eguity investmants

Migerla Infrastructure Cebt Fund
S treasury notes

Fixed income products

Group
31 December 2023

Currency swap (Mote 20.3)
Private equity investments

Hedge funds and long only eguity investments

Migeria Infrastructure Debt Fund
WS treasury notes

Flxed Income praducts

Authority
A0 September 2024

Currency swap (Mote 20.3)
Private equity investments

Hedge funds and fong only equity investments

Migeria Infrastructure Debt Fund
US treasury notes
Fixed income products

31 December 2023

Currency swap (Note 20.3)
Private equity investmants

Hedge tunds and long only equity investments

Migieria Infrastructure Debt Fund
US treasury notes
Flxed income praducts

&) Fimancial instruments in level 1

Lovel 1 Lovel 2 Lovel 3 Total

N 000 N '000 N 000 N 'QDD

" 1,589,170,861 c 1,589,170,861

= . 586,943,358 586,943,358

118,039, 265 697,002,148 B15,041,417

1,684,263 - 1,684, 263

103 647,422 103,647, 422

67,122 875 B,460,852 - 75,583,767

290,493,830 1,597,631,753 1,283,945,506 3,172,071,088

Leve| 1 Leve| 2 Level 3 Total

M '000 N '000 N '000 N D00

- 421, 421,230 421,421,230

- 304,104,417 304,104,417

56,003,047 - 337,686,680 393,689,727

1,684,263 . 1,684,263

38,358,207 - 38,358,207

19,678,659 4,752,966 . 24,431,624

115,724 176 426,174,196 641,791,097 1,183 689,470

Level 1 Level 2 Lewel 3 Tetal

W '000 N '"000 N "000 N "Q00

1,589, 170,861 - 1,589,170.861

- - 304,677,020 304,677,020

118,039,269 897,002,148 815,041,417

1,684 263 - - 1,684, 263

103,647,422 = - 103,647,422

£7.122 875 8,460,892 75,583,767

290,493 830 1,597,631, 753 1,001,67% 168 2 889 804, 750

W '000 K '"000 N 000 N '000

" 421,421,230 - 421,421,230

g 170,410,093 170,410,093

56,003,047 337 GEE,6BOD 393,689, 72T

1,684,263 - - 1,684,263

38,358,207 . 38,358,207
19,678,659 4,752,966 24,43 I.Eri

115,724,176 426,174,196 S08, 096,773 1,049 905, 146

The fabr value of financial instruments traded in active markets is based on guoted market prices as at 30 September 2024, A market [s regarded as active
if quotad prices are readlly and reqularly avallable from an exchenges, dealer, Broker, industry Group, pricing service, or regulatary agency, and those prices
represent actual and regularly oceurring market transactions on an arm's length basis. The guoted market price used for financial assets held by the Group

I thee current bid price. These instruments are included in Leved 1.

(b} Financial instruments in Jevel 2

Level 2 inputs are inputs other than guoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly. They
Include investments in eguity securltles that are not traded in an active market but far which & trading ptatform exlsts on which & price can be determined
for which market participants would pay in order to purchase the asset as at the reporting date l.e.at the Over-the-Counter alternative markets.

These valuation technigues masimize the use of observable market data where it is avallable and rely a5 littla a5 passible on entity specific estimates, |1 all
significant inpults required te fair value an instrument are observable, the instrument is included in fevel 2. If one or mare of the significant inputs is not
hased on obhservable market data. the instrument is Included in Leve! 3. Speclfic valuation technlgues used to value financlal Instruments Include quoted

market prices or dealer guotes for simifar instruments.
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d.4.6 Falr value hierarchy - continued
(e} Fimancial mstruments in level 3

Level 3 inputs are wnabservable Inputs that have been appilled in valulng the respective assel or liability. The determination of what constitutes
‘observable’ requires significant judgment by the Authority. The Authority considers obzervable data to be market data that is readily avallable, regularly
distributed or updated, reliatle and verifiable, not proprietary and provided by Independent sources that are actively Invalved In the refevant market. There

were no transfers between levels during the year.

Investments in hedge funds and private equity funds measwred af FYPorl

In determining the fair value of these investments,the Group and the Autharity relies on the waluation as reported in the latest available financial
statements and/ or capital account statements pravided by the invesiment manager, uniess the Authority s aware of reasons that such a valuation may nat
be the best approximation of falr value, In such cases, the Autherity reserves the right to assign a fair value to such Investments which differs from the one

reported by the investment manager.

The following table presents the changes n level 3 instruments for the year ended 30 September 2024 for financial assets measured at FVQCI and FVPorL,

Financial assets measured at FYOCI

Opening balance

Additions (net of Impalrment)
Falr value movement

Closing balance

Financial assets at fair value through profit or loss -

Private eguity
Opening balance

Additions

Disposals, repayments and distributions received
Falr value mavement

Exchange gain

Closing balance

Financial assets at fair value through profit or loss -

Hedge funds and long only equity instruments
Cpening Balance
Additions

Disposals, repayments and distributions received
Fair value movemeant

Exchange galnf{loss)
Clasing balance

Total level 3 financial assets

Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
N 000 N '000 N 000 N ‘000
1,121,056 1,101,850 1,121,056 1,101,880
D697, 6682 - . *
r 19,166 - 19,166
10,818,738 1,121,056 1,121,056 1,121,056
Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
M '000 N '000 N "000 N 000
304,104,417 135,273,206 170,410,093 B4, BYT 397
47,275,317 41,040,961 4,920,183 15,535,613
(L7,296,768) {L7,004,074) (8,113,042) {9,275,002)
11,290,973 (4,264,864 5,545,327 (4,624,121
241,571,419 149,056,288 131,514,459 B3,876,206
586,943,358 304,104,417 304,677,020 170,410,093
Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
M '000 N '000 M 000 N 000
330 255,425 138,325,250 339,255,425 138,325,250
45,655,992 19,352,565 49,655,992 19,352,565
(25,906,404) (4,294,003} (25,906, 404) (4,294,003
60,559,620 36,427 685 60,559,620 36,427,685
270,028,879 145 443,928 270,028,879 149 443 028
693,593,511 339,255,425 693,593,511 339,255,425
1,291,355.607 644,480,898 999,391,587 310,786,574
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4.4.6

Fair value hierarchy - continued
Sensitivity analysis of fair value movements for level 3 financlal assets

The table below shows the sensitivity analysis to enterprise value/EBITDA multiple for level 3 financial assets measured at FYOC):

Net fair value sensitivity
30 September 2024
{AN amounts are in-thousands of Naira)

Impact on other comprehensive income
Impact on other comprehensive Income

31 December 2023

LAl amounts are in thousands of Naira)
Impact on other comprehensive income
Impact on other comprehensive income

Critical accounting estimates and Judgements

Changes (%)
-5
+5%

Changes (%)
5%
+5h

Group
(4,486)
4,466

Group
£4,468)
4,466

Autharity
[4,466)
4,466

Authority
(4,466}
4,466

The preparation of financial statements In conformity with IFRS requires management to make judgments, estimates and assumptions that affect the
application of policies and reparted amaunts of assets and llabilities, Incomes and expenses. The astimates and associated assumptions are based on
histarical experience and various other factors that are believed to be reasonable under the circumstances, the results of which form the basis of making
the judgments about carrying values of assets and labilities that are not readily apparent fram ather sources, Actual results may differ from these
estimates. The estimates and underlying assumptions are reviewed on an on-gelng basis. Revisiens to accounting estimates are fecognized in the period in
which the estimates are revised, and in any future periods aflected. Management discusses with the Board of Directors the development, selection and
disclosure of the Authority's critical accounting policies and estimates, and the application of these policies and estimates. The critical accounting
Judgements made in applying the Group's accounting policies can read In conjunction with the annual report for the year ended 31 December 2023,

]



Nigeria Sovereign Investment Authority

Notes to the interim condensed consolidated and separate financial statements

For the quarter ended 30 September 2024

&  Interest iIncome on financlal assets at amortised cost

Group Group Group Group Authority Authority Authority Authority

Nine months Mine months  Three months  Three months Mine moenths Mine months Three months Three months

ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep

2024 2023 2024 2023 2024 2023 2024 2023

N ‘000 N '000 N '000 M '000 N ‘000 M ‘000 N '000 N '000

Interest income on Fixed deposits 39,459,062 10,384,560 15,407,821 4,752,186 39,161,782 10,378,165 15,271,235 4,745,392
Interest income on EurcBonds 16,550,539 6,290,888 6,202,718 2,870,650 16,550,539 6,290,888 6,202,718 2,870,650
Interest income on Bank balances 6,579,061 608,926 2,919,919 286,680 6,539,885 &08,378 2,BB0D,T43 285,583
Interest income on Project Loans 2,638,988 1,597 426 B18,147 1,573,382 338,846 B&E,542 97.352 85,933
Interest income on Commercial papers 1,301,435 438,409 673,924 438,409 1,301,435 438,409 673,924 438 409
Interest income on Migerian treasury bills 224,861 114,036 . 224,861 114,036 .
Interest incame on Structured REFO 115,001 61,420 = 115,001 61,420 5
66,868,947 19,320,609 26,195,985 9,921,288 64,232,349 18,582,382 25,301,428 B,426,967

The interest income on financial assets at amortised costs are measured using effective interest method. The movement in interest income of financial asset at amortized
increase in the volume of asset purchased during the peried, predominantly fixed deposit and an increase in the the prevailing market interest rate on fixed income instruments,

7  Interest Income on FVOCI Instruments

cost is due to an

Group Group Group Group Authority Authority Authority Authority

Mine months Mine months Three months  Three months Nine months Mine months Three months Three menths

ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep

2024 2023 2024 2023 2024 2023 2024 2023

N "000 N "000 N '000 N 000 M '000 N ‘000 N 000 N 000
fnterest income on FGN Bonds 296,780 98,154 296, T8O 98,194 -
Interest Income an Treasury Bills 2,647 434 1,189,938 - 2,647,434 = 1,189,938 =
2,944,214 - 1,288,132 - 2,944,214 - 1,288,132 -

Interest income on financial assets measured at amortised cost (s recognized using the effective interest method. The mavement in interest income on treasury bills compared to the prior period
is attributable to the purchase of additional treasury bills during the reporting period.The increase in interest income on Federal Government of Migeria (FGMN} bonds is due to the acguisition of

additional FGN bond instruments during the period

22
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8 Interest income on financlal assets at FVTPL

Interest income on US treasury notes & bonds and
similar praducts

Interest income from fixed income products

Interest income on Open Market Operations bill

The interest income on financlal assets at FYTPL are measured at contractual rate,

9  Investment income

investment Income comprises the following

Dividend from ordinary eguity investments
fncome distribution and realised gains from fund

managers
Dividend on ETP Investments
Dividend from subsidiary and associates

Group Group Group Group Authority Authority Authority Authority
Mine months Mine months  Three months  Three months Mine months Mine months Threa months  Three months
ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023
M ‘000 N "000 N ‘000 M '000 N '000 N '000 N 000 N '000
1,791,900 260,794 1,029,173 76,491 1,791,200 260,794 1,029,173 78,491
269,285 117,960 B&.B56 60,854 269,285 117,960 B6,B56 60,854
116,420,752 43,370,826 53,670,540 15,967,092 116,420,752 43,370,826 53,670,540 16,509,420
118,481,937 43,749,580 54,786,569 16,106,437 118,481,937 43,749,580 54,786,569 16,648,765
Group Group Group Group Authority Authority Authority Authority
Mine months Mine months  Three months  Three months Mine months Mine months Three months  Three months
ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023
N "G00 M "000 N "000 N "000 M ‘000 N '"000 M 000 N "000
= 219,439 - TETT3 - 219,439 - 78,773
20,165,943 3,697,844 8,164,471 1,423,228 13,495,155 2,683,291 ik o 1,167,252
4,602,302 470,995 159,534 96,175 4,602,392 470,995 159,535
- = - - 4,235,576 -
24,768,335 4,388,278 8,324,006 1,598,175 22,333,123 3,373,725 8,255,709 1,246,024

Investment income from securities consist of dividend from ardinary equity, Income distribution from fund managers, dividend an ETF investment and dividend from subsidiaries and associates,
The movement is due to an increase in income distributution received and huge dividend received from Infrastructure Credit Guarantee Company Limited {Infracredit).

23
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10

10.1

Fair value gain on financial assets at FVTPL

Fair value gain/{loss) on financial assets at fair
value through profit or loss (Nofe 10.1)

Fair value gain on financial assets at fair value through profit or loss (FYTPL)

Unrealized falr value galn/(loss) en Collateralised
securities

Realized falr value gain/(loss) on Caollateralised
securities

Fair value changes on private equity, hedge funds
and other securlties

Met gain on sale of equity instruments

Group Group Group Group Authority Authority Authority Authority

Mine months Mine months Three months  Three months Nine months Mine months Three months Three menths
ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023

N '000 M "000 N '000 N '000 M 000 N '000 N 000 M 000
823,189,719 378,578,423 111,784,183 (6, 793,593) B17,586,471 379,971,401 106,847,213 (6,032,607
B23,1B9,719 37B,57B, 423 111,784,183 (6,793,593) 817,586,471 379,971,401 106,847,213 (6,032,607
Group Group Group Group Authority Authority Authority Authority

Mine months Mine months Three months  Three months Mine maonths Hine months Three months Three moenths
ended 30 Sep  ended 30 Sep ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023

N '000 N 000 N '000 N 000 N "000 M '000 N 000 N '000
482,322,080 328,980,420 83,954,516  (12,047,003) 482,322,080 328,980,420 83,954,517 €12,047,003)
246,570,144 42,366,870 (9,721,569) 13,067,550 246,570,144 42,366,870 (9, 721,569) 13,067,550
88,201,514 6,959 BR3 35,760,555 {7,852, 7T88) B2 6AH 266 B.352 840 30,823,584 (7,091,801)
6,005,981 271,271 i, 790,681 38,648 6,005,981 271,271 1,790,681 38,648
B23,189,719 378,578,423 111,784,183 (6,793,593) 817,586,471 379,971,401 106,847,213 (6,032,607)
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10.1 Fair value gain on financial assets at fair value through profit or loss (FYTPL) - continued

i1

12

Fair value gain on financial assets at FVTPL comprises Unrealized fair value gain/(loss) on collateralized securities, Realized fair value gain/{loss) on collateralized securities, Fair value changes
on private equity, hedge funds, and other securities, net gain an the sale of equity instruments, The increase in realized and unrealized fair value gain on collateralized securities during the
period Is primarily due to the significant devaluation of the currency, with the spot rate changing from %899.39 In December 2023 to &1,601.03 In September 2024, This wide gap in the spot
rate relative to the far leg rate agreed upon in the securities significantly impacted the fair value measurements.

Met foreign exchange gain

Met foreign exchange gain (11.1)
Met trading gains on Sale/Purchases of FX

Group Group Group Group Authority Authority Authorlty Authority

Mine months Nine months Three months  Three months Nine months Mine months Three months Three months
ended 30 Sep ended 30 Sep ended 20 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023

N 000 N 000 N '000 N 000 M 000 M 000 M '000 N 000
970,645,657 373,099,895 217 422,194 1,919,254 1,012,102,273 372,248,603 225,620,487 1,616,144
1,675,598 = 51,660 - 1,675,598 ¥ 51,659 »
972,322,255 373,099,895 217,473,854 1,919,254 ( 1,013,777,871 372,248,603 225,672,146 1,616,144

11.1 Met foreign exchange gain represents net unrealised gains or losses from transiation of Authority's foreign denominated financial assets and financial liabilities. The closing rate used for
transtation of financial assets as at 30th September 2024 was S1:N1601.03 (2023: S1:N8S9.39).

Impalrment charge/{reversal) on financial assets/Investments

Investment securities (Note 20.1.1)
Money Market placements (Note 19}
Other assets (Note 22.2)

Loans and receivables {(Mote 21.1)

FGN Bonds and Treasury bilis FVYOCI

Group Group Group Group Authority Authority Autharity Authority

HNine months Nine months  Three months  Three months Mine months Mine months Three months Three months
ended 30 Sep  ended 30 Sep  ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023

N ‘000 N 000 N '000 N 000 N 000 M '000 N '000 N '000
1,474,217 983,875 139,197 324,691 1,472,989 1,107,302 137,969 352,001
15,733 0,788 {253,263} 32,909 15,733 {253,263) 35,692
1,096,083 681,938 458,179 200,420 1,096,083 545,650 458,129 217,372
383,240 238,436 366,110 46,275 {34,482) 264,141 (51,612) {2,175)
107,171 - 70,640 . 107,171 - 70,641 .
3,076,443 1,914,037 780,813 620,904 2,667,494 1,917,092 361,864 620,904
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13

14

15

Infrastructure business revenue

Revenue from sale of raw materials (Gas supply)
Revenue fram healthcare facilities

All revenues from infrastructure subsidiaries investments are recoanised at a point in time.

Infrastructure business expenses

Cost of sales of Gas raw materials (gas supply)
Cost of providing health services

Fiduciary and Other income

Fiduciary income

Ineome for Oncology Summits
Gains on Sale of Treasury Bills
Other operating income

Group Group Group Group Authority Authority Authority Authority
Nine months Nine manths Three months Three months Nine menths Nine months Three months Three months
ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023
N '000 N '000 N '000 N "000 N "000 N '000 N '000 N '000
39,052,873 = 39,052,673 = = = = =
4,261,889 3,028,341 1,626,409 1,103,007 * - -
43,314,762 3,028,341 40,679,282 1,103,007 e 3 = &
Revenue from healthcare facilities reoresents revenue from facilities such as MRI. Ultrasound. X-Rav and other laboratory services.
Group Group Group Group Authority Authority Authority Authority
Nine months  Nine months Three months Three months Nine months  Nine months Three months Three months
ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sap ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023
N "000 N "000 N "00D0 N "000 N "0DO0 N "000 N '"000 N "000
36,056,253 = 36,056,253 - = r = -
1,536,958 947,951 371,161 348,142 = z = =
ar.593,211 947,951 36,627,414 348,142 - - - -
Group Group Group Group Authority Authority Authority Authority
Nine months Nine months Three months Three months Nine months Nine months Three months Three months
ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023
N '000 N '000 N "000 M "000 N "000 N ‘000 N '000 N "000
6,394,522 3,152,892 1,674,552 1,086,180 6,394,522 3,152,892 1,674,552 2,766,180
31,981 . 31,981 . -
24,922 24022 24,922 24 922
834 876 147,019 181,620 146,568 653,004 72,039 18,299 143,986
7.286,301 3,299,911 1,913,075 1,232,748 7,072,448 3,224,931 1,717,773 2,930,166
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15

16

1T

Fiduciary and Other income - continuaed

In 2024, N6.394 billion fiduciary income relates to fund management fees earned from the Presidential Infrastructure Development Fund (N1.039 billion), PFI-MPK Funds (N4.39 billion) , CBN
MESI Fund (N187.2 milllen) FGN Stabllization (M114.4 milllan) and Kano Solar Power Project (NG65T.2 milllen). In 2023, N3.660 blillen flduclary Income relates to fund management fees sarned
from the Presidential Infrastructure Development Fund (M1.365 billion), PFI-MPK Funds (N1.284 billion) , CBN NESI Fund (N250 million} FGMH Stabilization (MB&.2 million} and Kano Solar Power

Project (N 120 miliion)

Other operating income largely comprises of board participation fees, loans fees and commission as may have been disbursed by the Authority or any of its subsidiaries during the financial year.

Depreciation and amortization

Depreciation of property, plant and equipment

Depreciation of Right of use assets
Amortisation of intanglble assets

Other operating expenses

Personnel expenses (sea 17.1)

General expenses (17.2)

Other professional fees

Travel expenses

Office maintenance costs and other expenses
Oncology Training Cost

Directors expenses (Non-executives)

Audit fees

Mon-audit fees

Loss on disposal of PPE

Group Group Group Group Authority Authority Authority Authority

Ming menths  Mine months  Three moenths  Three months Mine menths  MNine months Three months Three months
ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023

M 000 N '000 N '000 N "000 M '000 N '000 N '000 M '000
987,238 662,537 462,938 159,672 313,466 24T ATT 104,036 26,660
135,952 83,281 69,169 68,051 93,276 82,972 31,966 75,958
18,160 19,075 5.669 19,075 4,985 7014 1,662 T.014
1,141,350 764,893 537,776 246,798 411 727 337,463 137,664 109,632
Group Group Group Group Authority Autharity Authority Authority

Mine months  Mine months  Three moenths  Three months Mine months Nine months Three months Three months
ended 30 Sep ended 30 Sep ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep
2024 2023 2024 2023 2024 2023 2024 2023

N '000 N 000 N "000 N ‘000 N '000 N '000 N ‘000 M ‘000
3,622,585 2.417,095 1,381,684 829,848 2,507,140 1,716,874 841,933 911,615
3,660,120 1,598,182 2,129,632 595,438 2,534,362 1,289,853 1,462,142 1,524,640
1,640,172 TT4,450 554,670 364 461 1.362,997 598,901 495,082 639,265
1,394,170 542,365 648,165 202,597 1,135,104 394,111 505,068 197,056
1,209,178 513,267 581,281 180,187 240,835 155,218 91,808 77,959
185,769 - 185,769 - - - . .
69,473 116,274 49,235 28,286 42,185 BA,250 42,185 B8,250
106,749 65,585 32,968 21,862 75,000 52,461 25,000 17,487
22,500 5,955 7,500 3,530 22,500 5,955 7,500 5,955

= 30,772 = 3 = 30,772 % 30,772
11,910,786 6,063,947 5,570,904 2,318,154 7,920,123 4,333,095 3,470,718 3,492 998
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17.1 Personnel expenses

iv.2

18

Group Group Group Group Authority Authority Authority Authority

Mine months  Nine menths  Three menths  Three months Mine months  Nine months Three months Three menths

ended 30 Sep  ended 30 Sep ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep

2024 2023 2024 2023 2024 2023 2024 2023

M 'D00 N ‘000 N '000 N '000 N '000 N '000 N '000 M '000

Salaries and allowances 3,470,034 2,271,302 1,323,514 Tra. 727 2,383,513 1,595,334 793,458 863,340
Defined contribution plan 152,551 145,794 58,170 57,121 123,627 121,540 48,475 48,275
3,622,585 2.417,096 1,381,684 829,848 2,307,140 1,716,874 841,933 911,615

General expenses are made up of the Group's administrative expenses which include healthcare administrative costs, Information Teechnology and communication costs, insurance, fuel and diesel

costs, risk and corporate governance costs, ete.

Interest expense

Group Group Group Group Authority Authority Authority Authority

Mine months  Nine months  Three manths  Three months Mine months  Mine months Three months Three months

ended 30 Sep  ended 30 Sep  ended 30 Sep  ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep ended 30 Sep

2024 2023 2024 2023 2024 2023 2024 2023

M 'D00 M '000 N "000 N '000 N '000 N '000 N '000 M '000

Effective interest on borrowings 147,871 Q925,053 925,053 147,871 Q25,053 926,795
Interest on Collateralised funds from Panda Agric 24,473 12,541 12,541 24,475 12,541 12,541
Interest on lease liabilities 46,067 2,904 45 156 405 911 2,904 - 405
Interest expense on Structured Finance 167,643 - B4.743 - 167 643 = 84,743 .
386,056 940,498 129,899 937,999 340,200 940,498 B4,T43 939,741

The interest expense on financial |labilities such as borrowings are recognised inprofit or loss using effective interest rates method. The amount borrowed was from CBEN NESI Fund {a third-party
fund being managed by the Authority) in form of a short-term financing option which is priced at market rates . Please refer to notes 31 for details on the local borrowings,
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20.1

Cash and cash egqulvalants

Cash on hand
Bank balances
Money market placements

Expected cradit loss allowance on cash and cash equivalents

Group Group Autherity Authority

30 September 31 December 30 September 31 December
2024 2023 2024 2023

N "000 N 000 N '000 H "000
37,897 11,654 2,31« 1,800
55,801,535 286,967,367 23,298,877 285,946,831
773,546,715 281,384,914 773,548,715 261,384,914
829,386,147 548,363,975 T96,847.906 547,333,545
(1,253,725} (937,992) (1,253,725 {937,992)
828,132,422 547,425,983 795,594,181 546,395,553

Cash at banks earn interest at floating rates based on daily bank deposit rates. Money market placements are made for varying periods of

between ane day and three months, depending on the immediate cash requirements of the Group, and earn interest at the respective short-term
deposit rates. Momey market placements include September-2024: N199.58 billion { December-2023: N202.98 billion) term deposits and others
represent short term placements (all of less than 90 days tenors ) as of 30 September 2024, The significant decrease in the total cash and cash
equivalent balance is due to an increase in the investment in financial assets held at amortized ¢ost and other comprehensive income during the

Investment securities

Financial assetis measured at amortized cost

Financial assets measured at FVOCI

Financia! assets at fair value through profit or
loss

Financial assets measured at amortized cost

Eurabomnd

Treasury Bills
Cammercial papers

Fized deposits
Structured Financial Assets-REPD
Carrylng amounit

Expected cradit loss allowance on financial assets at

amortised cost (20.1.1)

Maturlty anmalysls;
Current
Mon-currént

20.1
20,2

20.3

Group Group Authority Authority

30 September 31 December 30 September 31 December
2024 2023 2024 2023

M "000 H "000 M "000 N 000
315,489,106 156,472,531 313,461,073 154,093,252
41,500,231 9,608,242 31,802,550 9.608,242
3,172,071,088 1,183,689,470 2,889 804,750 1,049 995 146
3,529,060,426 1,349,770,243 3,235,0608,374 1,213,696,640
Group Group Authority Authority

30 September 31 December 30 September 31 December
2024 2023 2024 2023

M '000 N '000 M "000 N 000
228,809,754 102,974,551 228,809,754 102,974,551
2,345,165 - 2,345,165 -
13,674,299 5.139, 7861 13,674,299 5,135,761
75,537,526 53,981,330 73,508,265 51,602,051
1,919,690 = 1,918,690 -
322,286,434 162,095,642 320,257,173 155,716,363
(6,797,328} {5.623,111) (6, 796,100) (5623,111)
315,489,106 156,472,531 313,461,073 154,093,252
93,543,645 56,587,217 91,515,612 54,207,338
221,945,461 99,885,314 221,945,461 595,885,314
315,489,106 156,472,531 313,461,073 154,093, 252

The increase In financial assets measured st amortized cost s majorly atbributable to the Investroent in additional fixed deposil, treasury bllls and commercial
paper during the period. The devatuation in exchange rate from the opening balance of 51/NE99.39 to the closing balance of 51/N1601.03 during the peried also
plays a rele in the significant increase in the balance of investment securities hald at amartized cost such as eurabond and fixed depasit during the period, In
addition, 3 structured repurcahase agreement was entered inta with NG Ciearing Ltd during the perlod.

29



Nigeria Sovereign Investment Authority

Motes to the interim condensed consolidated and separate financial statements

For the quarter ended 30 September 2024

20.1.1

Impairment /Expected Credit loss allowance

Asat 1 January

Assets derecognised or reclassified
(Write back)/charge for the pericd
Exchange dilference

Credit loss exepnse including exchange difference (note 12}

As at 31 December

20.2 Financial assets measured at FYOCI

20.2.1

Equity Instruments

NG Clearing Ltd

MTHN securities

Hasi Clouds Limited

Extension Africa

Leqit Car Africa

The Infrastructure Corporation of Nigeria Limited

Debt instruments
Migerian Treasury Bills
FiGN Bonds

Maturity analysis:
Hon-current
Curremt

Movement in financial assets measured at FVOCH
Equlty Instruments

Opening balance

Addition during the period

Fair value (loss) gain for the perlod
Closing balance

Debt instruments

Opening balance

Additions

Disposal

Coupon recelved during the peried
Interest income (note T)

Fair value loss

Clasing balance

Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
N '000 M 000 M '000 N '000
5,623,111 3,894,385 5,623,111 3,894,385
(2,273.27T8) {1,136,639) {2,273,278) £1.136,6349)
(201,919 1,611,292 (303,147 1,611,292
4,049,414 1,254,073 4,049 414 1,254,073
1,474,217 1,728,726 1,472,989 1,728,726
6,797,328 5,623,111 6,796,100 5,623,111
Group Group Autherity Autharity
30 September 31 December 30 September 31 December
2024 2023 Z024 2023
M "000 N "000 M "000 N 000
1,021,058 1,021,056 1,021,058 1,021,058
2,686,721 3,713,582 2,686,721 3,713,582
9,576,840 -
B2, 239
38,602 -

100, QO 100,000 100,000 100,000
13,505,458 4,834,638 3,807,777 4 f34.638
25,614,866 1,898,743 25,614, B66 1,898,743

2.379,907 2,874,861 2,379,907 2,874,861
27,994,773 4,773,604 27,904,773 4,773,604
41,500,231 9,608,242 31,802,550 9,608,242
13,505,458 4,834,638 3,807,777 4,834,638
27,994,773 4,773,604 27,994,773 4,773,604
41,500,231 9,608,242 31,802,550 4,834,638

4 834,638 4,226,209 4,834,639 4,226,209

9.697.682
(1,026,862} 608,429 (1,026,862} 608,429
13,505,458 4,834,638 3,807,777 4,834,638

4,773,604 4,773,604
23,291,565 4,714,334 23,291,565 4,714,334
(1,871,033} (1,871,033)

(3238307 (192,585) (323,830) (192 585)

2,944 214 343,662 2,944 214 343,662

(819,746) (91,807 {(819,748) (51,807)
27,994,773 4,773,604 27,994,773 4,773,604

The movement ininvestment securithes held at FYOC! Is due to the Investment in shareholding of Legit Car Africa and and Extension Africa during

the period. There was also a slight decrease Inthe value of MTN securitles due to the reduction Inthe market price of the shares,
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20.3 Financial assets at fair value through profit or loss

Collateralised securities (19.3.2)

Private equity investments

Hedge funds and long only equity Investments
Higeria Infrastructure Debt Fund

Fined income instruments

Us treasury Instruments

Maturity analysis:
Current
Nam-current

30 September 31 December 30 September 31 December
2024 2023 2024 2023
M "a00 N "000 M "000 N "000
1,589,170,B61 421,421,230 1,589,170,861 421 421,230
586,943,358 304,104,417 304,677,020 170,410,093
6815041417 393,689, 72T BL5,04L 41T 393,689,727
1,684,263 1,684,263 1,684,263 1,684,263
75,583,767 24,431,626 75,583,767 24,431,626
103,647,422 38,358,207 103,647 422 38,358,207
3,172,071,088 1,183,689 470 2,889,804, 750 1,0459,995,146
1,692,818,283 459, 779,437 1,692 818,283 459,779,437
1,479,252,805 723,910,033 1,196,986 467 590,215,709
3,172,071,088 1,183,689, 470 2.BB9,804,750 1,045,995,146

20.3.1 For Collateralised securities, the balance in 30th September 2024 shows the falr value of the financial assets arising from the currency swap
transactions with the Central Bank of Nigeria cCBMN) and the underlylng asset (OMO Bills), Mo record of derlvative labliity as ot end of 30th
September 2024. The notional contract amount as at period-ended represents the basis on which the changes in fair value were measured. The
notional amount indicates that the volume of transactions as at the period ended-30th September 2024 which stood at 51,023 million {202 3:
S480 millienkand are indicative of neither the market risk nor the credit Fisk.

20.3.2

The movement In Collateralised securites

Balance, beginning of period
Addition during the period
Unrealised gains { lalr value galns)
Net Realised gains

Maturity during the period

QMO Bills income (Mote 8]
Balance, end of period

20.3.3 The movement in other FVTPL

Opening balance

Addition during the period

Disposals, repayments and distributions received
Fair value mavement

Exchange gain

Balance, end of period

30 September 31 December 30 September 31 December
2024 2023 2024 2023
M 000 N "000 M 000 N "000
421,421,230 421,421,230 421,421,230 421,421,230
558,932,563 446,831,438 558,932,563 446,831,438
482,322,080 208,028,450 482,322,080 208,028,490
231,084,236 50,826,737 231,084,236 50,826,737
(236,495,908} (764,789, 746) (236,455,908} {764,785, T456)
116,420,752 59,103,081 116,420,752 59,103,081
1,589,170,B61 421,421,230 1,589,170,B61 421,421,230
30 September 31 December 30 September 31 December
2024 2023 2024 2023
M *000 N "G00 M "000 N 000
THZ,268,240 340,671,748 628,573,916 290,295,939
£13,193.273 72,202,969 170,638,140 46,697,621
(109,182,879 {58,206,T64) {95,109,233) (51,148.598)
88,291,514 33,927,256 82,688,266 39,567,997
628,330,079 367,673,031 513,642,600 303,160,955
1,582,900,227 762,268,240 1,300,633,689 628,573,916

31



Nigeria Scvereign Investment Autherity
Motes to the interim condensed consolidated and separate financial statements
For the quarter ended 30 September 2024

21 Loans and debts financing Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
M ‘000 N '000 M '000 N '000
Panda Agriculture Properties Management Limited [4) 310,218 310,216
Collateralised Loans te Kasi Cloud Limited 4,247,659 3957.718 4,247,659 3,957,718
Loan to PFI-NPH Limited [1] . 3,639,186 3,639,188
Lean tg Kasl Cloud Limited [2] 21,691,945 8,796,610 . -
Loan to Metrowaves Sports & Infra Lid [3] 5,996,587 5,159,707
Gross Loan Amount 31,936,191 21,863,437 4,247,659 7,907,120
Impairment /Expected Credit loss allowance (21,1} (952, 743) {569,503} (119,546) {154,028)
Carrying amount 30,983,448 21,293,934 4,128,113 7,753,092
Maturity analysis:
Current = 3,945,402 ~ 3,949,402
Mon-current 30,983,448 17,344,532 4,128,113 3,803,650
30,983,448 21,293,934 4,128,113 7,753,092

[1]. Loan to PFI-MPK Limited is a related party nalra loans of N33.74 blillon, eriginally granted In June 2022, has a repayment perlod of 20
manths and annual Interest rate of 5% payable quarterly.This loan has been paid down during the period.

[2]. Kasi Cloud loans as st perlod end stands at S12millien which 1s broken down Inte S10milllon project finance hinged on Interest rate of 7.5%+
Gmonth SOFR as contracted by NSIA Property Investment Company Ltd. (8 subsidiary to the Authority), which commenced in April 2022 and wii
mature on April 2029. There was additonal S2mitlion loan drawn down by Kasi which increased to total FCY loan exposure to S12million as at end
of this period, In agdition, the Authority (NSIA) had a 10%-N3.86 billion working capital Loan to Kasi Clowd, Collateralized with & deposit of
S5millien and will mature on 15th October 2025.

[3].M5IA property Investment company limited granted a N4,105 billlen loan facility to Metrowaves Sports and Infra. Ltd In June 2021 to develop
an entertainment arena. The loan was granted at an annual interest rate of 12% and will mature on 18th June 2028.

[4]. Loans to Panda Agriculture Properties Limited represent a working capital loan of M270 million which 1s securitized with & deposit of
S500,000, was granted on 26 January 2023 and will mature on January 25, 2025, This arrangement pre-matured and the loan was fully paid
down during the period under review.

21.1 Impairment/expected credit loss allowance on Loans and debts financing

Group Group Authority Autharity

30 September 31 December 30 September 31 December

N '000 M ‘000 N ‘000 M '000

As at 1 January 569,503 500,984 154,028 381,644

Charge/twrite back) for the period 348,581 51,389 (63,6033 (242,176)

Exchange differance 34,260 17,130 29,121 14,560
Credit loss expense/(write back) including exchange difference

 E g u ¥ 383,240 68,519 (34,482) (227,616)

As at 31 December 952,743 569,503 119,546 154,028

The estimated credit foss was based on the provisions of IFRS 9 and the corresponding implications had been charged to profit or loss as shown
on note 12,

Group Group Autherity Authorlty

30 September 31 Decembaer 30 September 31 Decembar

21.2 Movement of Loans and debts financing M "000 N '000 M "000 N '000
Opening balance 21,863,437 33,111,169 7,907,120 23,741,812
Addition 3,963,760 4,132,350 - 4,132,350
Interest 2,630,988 1.597 426 338.846 B&G, 542

Repayment/Liguidation (3,998,307} (20,833,584 (3,998,307 (20.833,584)

Exchange difference TA68,313 3,856,076 = =

Closing balance 31,936,191 21,863,437 4,247 659 7,907,120
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ed:l

22.2 Impairment/expected credit loss allowance on other assets

Dther assets and receivables

Financial assets:

Other receivables ¢22.1)

Account receivables [3]
Intercompany receivables
Restricted bank balances (2]
Deposit for Equity Investments [4]

Impairment /Expected Credit foss allowance

Tatal financial assets
Mon-financial assets:
Prepayments [1]
Total other assets

Maturity analysis:
Current
Non-current

Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
N '000 N '000 N "000 N 000
4,410,146 260,016,274 8,943,863 259,640,257
29,961,725 2,246,072 12,732,748 2,199 604
- - 435,946,749 192,890,644
. 451,438 .
3,983,633 3,983,633 = =
38,355,504 266,697 417 457,623,360 454,730,505
(2,189 055) (1,092 972) (2,702 9861 {1,606902)
36,166,449 265,604,445 454,920,374 453,123,603
5,380,618 658,525 823,724 438,418
41,556,067 266,262,970 455,744,098 453,562,021
7,610,709 206,126,792 443,011,350 393,458,666
33,945,358 60,136,178 12,732,748 60,103,355
41,556,067 266,262,970 455,744,098 453,562,021

[1] Prepayments relates to payments made In advance for car insurance and health insurance.
[2] Restricted bank balance relates Lo cash and [nvestments held by NSIA Motorways Investment Company Limited on behall of the Federal
Governmant which are not available for use in the Authority's daily sperations. The total amaunt had been transfered to PIDF Fund based on the
mangate received (Dec-23: N451.4 milllon) Delorging to the Federal Government of Migeria in relation to the Second Niger Bridge project.

[3] This largely relates to a sum of N21billion receivable incurred on fertilizer materials to be imported already paid to suppliers, N7.76 billion
recelvable from CBN NESI, N1.29 billion recelvable from PFI-NPH and N1.02 billlon related party charges receivable from Kano Solar Projects,
The significant portion of the remaining balance is represented by N1.07 bilion receivables from FGN Stabilisation as of 30th September 2024

(2023- Panda Aagric: N612.T blllion, CEN NESI: N93.8 milllon. Kano Solar: M385.5 million b,

[4] Deposit of equity instrument relates o the share capital prepayment for MIPL and UFF-NAIC which is vet to be capitalized as at period end as

the legal documentation is in the final stages.
Other receivables

Receivable from Presidential Infrastructure Development Fund

Matured Swap Proceed Receivable
Receivables fram AFEX

Other assats

As at 1 January

Asset derecognised

Charge for the period (note 12)
Allwoance for expected credit losses
Balance, end of period

The estimated credit loss for was based on the provisions of IFRS 9 and had been charged to profit or loss as shown on note 12.

Group Group Authority Authority

30 September 31 December 30 September 31 December
2024 2023 2024 2023

N '000 M 000 N 000 N 000

349 848 558 467 349 848 558,468

= 257,870,763 257,870,763
3,409,601 511,572 3,409,601 511,572
a50,697 1,075,472 246,687 6595, 454
4,410, 146 260,016,274 8,943,863 259,640,257
Group Group Authority Authority

30 September 31 December 30 September 31 December
2024 2023 2024 2023

N ‘000 N "000 M ‘000 N '000
1,092,972 721,019 1,606,202 TTB.957
5 (416,406) = (416,408)

1,096,083 788,359 1,096,083 1,244,351
2,189,055 1,002,972 2,702,985 1,606,902
2,189,055 1,092,972 2,702,985 1,606,902

k=]
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23 Inventories

Gas Raw materials

Flniahed goods

Consumabies

Agricubture Inputs raw materisls

Maturity analysss:
Currant

24 Investments in subsidiaries

At the neginning of the period
Al ine e of e period

24.1 infarmation on subskliary enlities contrelled by the Authority

Mame of entity

I, ME1a Matorways Investment Company {NBIES
Ii. FGF Private Eguity Co, Limited

iii. FGF Investments Limiled

Iv. HSIA Agricutture Investmend Company

v. FGF PE Beta Limited

wi. M51A Frogerty Investment Company Limited

wii, M5l Pawer Evestmont Campany Limited

witl. MSLA Healtheare Development and
Invwestmenl Compary Limited

I%. WSIA Inwestment Management Company

Graup Group Autmarity Autharity
30 September 31 Decemiber A0 September 31 December
2024 2023 2024 2023
M ‘oD W 'ooo M ‘000 M '0on
22 500,508 . .
236,572 194,443 -
42429 - - =
425,792 .
23,206,105 194,843 = 3
23,206,105 104,443 .
23,206,105 194,443 - -
Autharity Authority
30 September 31 December
2024 2023
N 000D N "0DD
9,000 o, 000
9,000 9,000
Flace of % of ownershin % of ownershin Carrying smount Carrying amount
business/ Interest Interest
Country of
Incorporation 30 Soptember 31 December 3 Septomber i1 Docember
2024 2023 2024 2023
W 'ooo W ‘ooo
Higuria 23,005 93.90% L1000 Looa
Bigaria 3.00% 9.99% 1,000 1000
Higeria 90,900 w3995 1,000 L1000
Higaria .9 3998 1,000 L.0a0
Higaria 9,998 RN 1,000 1,000
Migeria 55 G0 545,998 1,000 1,000
Mig=ria 05.00% 3008 1.000 L.ooa
Migarka w5098 99.99% 1,000 1,000
Higera 100% 100.00% 1,000 1,000
2,000 2,000
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24,1

25

Ivwestmants in subsidiaries - Continued

The Authoeity also kas indirect teresls In the tolipwing Suboidiasies:

Lagos-lbadan Expresiway Development Company Limited
Abuja-Eana Expressway Developmend Company Limiied
East~West Expressway Developmaent Company Limitod
Secar] Miger Bridge Deselopment Campany Limiled
ME1A Advanced Mefical Services Limited

FMCU Advanced Medical DEagnestics Limited
AKTH Advanced Medical Diagnostics Limited
LUTH Advanced Medical Services Limited
MEIA Remewables Company Limitag®
Equilease Systems Limited

*Dauring the period; M54 Benewatie Company Limited was changed to Riplenergy Co. Lid,

In eddition, anather entity was scguired Agric plus grain graduction company limited which is a susisigiary of NSi& Agriculfure Investment company limited.
However, capital l yel ta be jected into Agric Plus grain praduction compay Limited a5 at the erd of the geriod.

Invesimeanits sccounted lor using the eguity method
The amounts recoqgnized Inthe statamant of tinanc 3l position are a5 folows;

Assodlates ang joint ventures

The amounts recegrezed in the statement of camprebentive Income.are a5 Tallews:

Amaunt recagaised in statement of orofit or loss
At recagnised in other compratensive income
Tatal Income recogrisen

The table below shows a detailed movermnent of §his balance:

Al gre esgirming af Che year

Additions during the period

Foclass during the poriod

Share-af profit ot associates and foint vantures

Share of athar comarenensive Income of associates and jaint ventures

Davidand peceived
A1 the and of the paried

Matirity analysks:
Mon-current

Parent  of awnership % of awnarshin
Interast Intarast
30 September F1 December
2023 2022
MMIC 100% 100%
MMIC 100% 100%
MMIC 100% 100%
MMIC 100% L00%
NHDC 100% 100%
WHDIC S0 Q0%
WHDIC 0% 0%
BHDOEC 100 100%
NI 100% 100%
MiMC 100% 100%
Groop Group Authority Autharity
20 Seplember 31 Decembar I September 31 December
2024 2023 2024 2023
M G0 LRt ] LIS ] L]
]ﬂﬁ.?‘i‘GEDU 68,437,743 21,540,985 183,614,500
32,497,546 3,223,076
83.304) (17,961} 3 i
32414224 LE0sils ; :
Group Group Autharity Autharity
30 September 31 Docember 30 September 31 December
2024 2023 inZa Z0Z3
M 'DDD H DD M ‘D00 N ‘0D
68,427,743 27, 766212 10614, 500 12,278,115
9,185 TED 19,820 189 10,5268, 4864 .
. - (1,66%615)
32,457,548 18,F12.579 - =
£83.304) 1,580,763 . -
(4,235,577 = ‘
105, 796,200 68,427.743 21,540,984 10,614,500
105, FRe 200 68,427, T43 21,540,985 13.614,500
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26 Leases
Grodp B & ledgde

The Group has iease contracts for ks easeheid lands and office bullding. The leases have lpase terms 20 perlods and 2 periods respectively, The Group's cbligations
under its Inases are secured by the kessor's title ta the leased assets. Ganerally, the Group i restricted from assigning and subieasing the leased assets:

ST put below are The carrying ameunts of right-ol-use assels recognized and the mavemsnts during 1he parfod:

Gredg Group Greup Greup Greds Greup
30 Septembar 3D Septembar 30 Septembor 31 Decombar 31 December A1 Decembar
2024 2024 2024 2023 2023 2023
Land Buliding Tolal Land Buiding Total
Cast M ‘00D M 000 M 00 L] M ‘000 L]
Asal L Jarmary 218,900 319,633 558,533 218,200 207,037 425937
Additioms 465,331 99,278 SEa, 607 7 132,506 132.5%6
A5 at 31 Decemper &84.231 438,909 E123,140 218,900 339,433 E58.533
Accumulated depreciation
Az ab I Jaraesy 41,044 333377 74,421 41,044 211,231 252275
Depreciation expense 42678 0327 135,082 : 123,148 132,148
As ab 31 Decombar 83,720 AE6,653 510,373 41,044 333,277 AT 421
Carrying smaunt &00,511 122356 A13 TET 177,854 &, 258 184,112
Autharity Authority Butharity Agtharity Autharity Butharity
30 Septambers 30 September 30 SeptemBer 31 December 31 December 11 Decdmber
2024 2024 204 2023 2023 2023
Land Buiiding Total Land Buitding Total
Cost M 000 M "000 M O00 M 00D M 000 N 000
As st 1 Jarmery - 339,533 139,633 - ROT.OIT 207.037
Additicns . 0. 27e T2TE . 133 50F 132 506
As at 31 Decemnber 7 43B6,909 433,909 - 339,633 339,633
Aceusmulated degraciatian
Asal | Jamiary » 311,447 A11,4B7 206k, 2B6 200 2BE
Doprociation expanse . 53,274 3,276 . 111.201 111,201
Agal 31 December = 404,763 404,783 = 311,487 311487
Carrying amaunt - 34,146 4,145 - 28,146 28,016
“There was noe =lement o impairment during the pariod.
Sof cut bolow aro fhe carmying amounts of lease llaallites (included under other Hagllites) and the movements during the period;
Group Group Autharity Autharity
30 September 31 Decemaer 30 September 31 December
Zh24 023 2024 2023
L M D00 M '0bo L]
A5 a3t 1 Jarmiary - - - -
Additlons dad a0l 132,5%; B BED 132.5%6
Accretion of Iinterast A48 06T 2004 a11 2.004
Principal payments {104,285 (132.5%6) {9,889} {132.596)
Interesis paymaents {911 (2,804 {913} [2,904)
Leass Eability {node 29) 203, 6EB . - .

The |ease Hahbility as presenied sbiowe was with respect to office building with respect to the leasebold lands is N2C3miliion as at 30 September 2024 {Decembar-

2025 Hely

The fofowing are the amounts recogrized inprofit or loss:

Depreciation expense af righf-of-use assels
Intesest expensd an léase labilitles

Total amaunt recogrized in profit or 1943

Greup Greup Autharity Autharity

30 September 31 December 30 September 31 December
2024 2023 2024 2023

NG00 N 000 N ‘000 N 000
135,958 122.146 IETE 111.200
45,067 2804 ail 2,904
182,019 125,050 4. 187 114,105

The Group had total cash cutflows for teases of NS 3 milllan (202:2: N 1355 mélion)
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27

Property and equipment
Group

Cost

As at 1 January 2023
Additions
Reclassifications
Disposais

As at 31 December 2023

As at 1 January 2024
Additions

Reclassifications
As at 30 September 2024

Accumulated depreciation
As at 1 January 2023

Charge for the year
Reclassifications
Dizposals

As at 31 December 2023

As at 1 Janusry 2024
Charge lor the periad
As at 30 September 2024

Carrying amount
As at 30 September 2024

As at 31 December 2023

*The Group had no capital commitments and no assets pledged as security lor borrowings as at 30 September 2024 (31 December 2023: NIl

Bulldings Plant and Furnlture and Motor vehlcles Computer Office  Assets under Total
machinery fittings equipment equipment  constructlon
N "000 M "000 N "D00 M "000 N "000 M "000 N "000 N "000
1,613,155 3,021,155 387,132 1,492,410 304,323 280,610 = T.798,785
29,163 13,492 263,291 44 709 339,416 13,646 363,461 1,067,178
# ~ 33,520 2 (33,520) = & o
= + b (138, 500) * T = {138,500}
1,642,318 3,034,647 683,943 1,398,619 610,219 594,256 363,461 B, 72T, 463
1,542,318 3,034,647 B53,943 1,398,619 610,219 594,256 363,461 B, 727.463
26,112 1,624,359 27.034 283,562 48,860 932,242 33,915,608 36857777
(52 984) . 52 984 -
1,615,446 4,659,006 710,977 1,682,181 659,079 1,979,482 34,279,069 45,585,240
128,448 1,105,052 280,770 630,622 254,370 280,124 2,679,386
42,038 342,153 40,861 272,384 44,941 111,264 853,641

- - 9,601 - {(9,601) - - -

" " {101,629} - (101,629)
170,486 1,447,205 331,232 801,377 289,710 391,388 . 3,431,398
170486 1,447,205 331,234 801,377 289,710 391,388 3,431,308

31,615 446,373 69,922 193,482 B9 544 156,302 QHT.23B
202,101 1,893,578 401,154 994,859 379,254 547,690 = 4,418,636
1,413,345 2,765,428 309,823 687,322 279,825 1,431,792 34,279,069 41,166,604
1,471,832 1,587 442 152,711 597,242 320,509 602,868 363,451 5,296,065

A significant amount of 30 Billon was invested In property and equipment for asset under construction by Medserve for the construction of medical disgnostic centers in Azaba. Ibadan, llerin, Plateau,

Yobe, and Lyo.
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27 Property and equipment (cont'd}

Authority Furniture and Motor Computer Office  Assets under Total
fittings wehicles equipment equipment construction

M 000 M "000 N '000 N '000 N '000 M '000
Cost
Az at 1 January 2023 235,413 1,414,767 278,047 3,664 - 1,931,891
Additions 259,082 59,175 313,081 6,821 34,299 672,458
Raclassifications 30,517 J {30,517) = -
Disposals - (122 966) - - {122 9566)
As at 31 December 2023 525,012 1,350,576 550,611 10,485 34,295 2,481,383
As at 1 January 2024 525,012 1,350,976 CEQ,611 10,485 34,295 2,481,383
Additians 4,270 489 836 23,703 12,166 30,236 120,211
As at 30 September 2024 529,282 1,400,812 5B4,314 22,8651 64,535 2,601,594
Accumulated depreciation
As at 1 January 2023 167,769 584,264 238,958 2,407 993,398
Chargea for tha year 3,156 262,829 51.268 403 317,656
Reclassifications 25,517 * (25,517} = =
Disposals : (84,104} : - - (B4, 104)
As at 31 December 2023 196,442 T62,98% 264,709 2,810 = 1,226,950
As at 1 January 2024 196,442 T62,989 264,709 2,810 = 1,226,950
Charge for the period 59,934 172,155 78601 2772 - 313 464
As at 30 September 2024 256,378 935,144 343,310 5,582 - 1,540,414
Carrying amount
Ag at 30 September 2024 272,904 465,668 241,004 17,069 64,535 1,061,180
As at 31 December 2023 328,570 58T.98T 295,902 T.675 34,295 1,254,433

*There are no capitalized borrowing cost.
*There were no impairment during the year.
*Authority had no capital commitments and no assets pledged as security for borrowings as at 30 September 2024 (31 December 2023: Nil).
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28 Intangible assets

29

Software - 30 September 2024
Cost

Balance at 1 January 2024
Additions

Balance at 30 September 2024
Accumulated amortization
Balance at 1 January 2024
Charge for the period

Balance at 30 September 2024
Carrying amount

Balance at 30 September 2024

Software - 31 December 2023
Cost

Balance at 1 January 2023
Additlons

Balance at 31 December 2023
Accumulated amortization
Balance at 1 January 2023
Charge for the year

Balance at 31 December 2023
Carrying amount

Balance at 31 December 2023

This relates to the software used by the authority for operational and administrative purposes, measured at cost less accumulated
amartization and any impairment losses, with amortization recognized aver its estimated useful life

Other liabliithes

Trade payables

Intercompany payables

Other payables (29.1)

Payables to the Federal Gevernment of Nigerla in respect of the
Second Miger Bridge

Bayabie to the Ministry of Health

Accrued expensas

Lease lability

Maturity analysis:

Current

Group Authority
M 000 M 000
438,952 196,813
2,409 -
441,361 196,813
345,131 133,913
18,160 4,985
363,291 138,898
78,070 57,915
Group Authority
N "000 N 000
416,382 176.872
22,570 19,941
438,952 196,813
321,279 126,880
23,852 T.033
345,131 133,913
93,821 62,900
Group Group Authority Authority
31 Decembar 31 December 31 December 31 December
2024 2023 2024 2023
N '000 M "000 N 000 N 000
19,468,272 294,820 277,565 164,407
- * 4 970,089 159,777
B4,497,325 9,924,198 33,133,283 2,504,035
- 287,612 - z
33,573 33,5673
916,968 1,057,999 484,003 683,251
203,669 - - -
105,119,807 11,564,699 38,898,513 10,511,470
105,119,807 11,564,699 3B,B98,513 10,511,470
105,119,807 11,564,699 38,898,513 10,511,470
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29.1 Other payvables

28.1.1

£9.1.2

29.1.3

29.1.4

29.1.5

£9.1.6

29.1.7

£9.1.8

Payable to Presidential Infrastructure Development fund
{PIDF) and PFI-NPK (29.1.1)

Deferred income (29.1.2)

Payable to Federal Gavernment Stabilization Fund and
Gas to Power (29.1.3)

Caollaterallsed deposits fram Kasl Cloud

Payabie to Associates

Payable lo contractors

Statutory obligations (29.1.4)

Salaries and wages payable (29.1.5)

Payable (o InfraCo Nigeria Ltd {29.1.6)

Payable to NG Clearing (29.1.73

Payabie to Ministry of Finance Incorporated (MOFI) (29.1.8)

Cther provision and payables

Group Group Authority Authority
31 December 31 December 31 December 31 December
2024 2023 Z0zZ4 2023
N '000 M 000 N ‘000 N '000
31,128,884 104,157 4,419,517 104,157
24,050,973 202,000 - -
16,692,851 31,103,475 16,652,851 3,103,470
8,010,755 4,502,573 8,010,755 4,902,573
- 216,511 - 216,511
97,949 27,189 71,864 420
496,047 £63,553 421,149 209,045
320,809 133,435 31s,205 130,050
100,000 100,000 100,008 100,000
1,809,122 = 1,809,122 -
1,000,993 511,572 1,000,993 511,572
TB8,942 759,733 290,827 626,237
B4, 437,325 9,924,198 33,133,283 9,504,035

Payables of N31.13 miilion represents balance feft in the books of the Autharlty of the total N4.4 Bllllen received from the Federal
Government of Nigeria for funding of Presidential Infrastructure Development Fund (PIDF) road projects and N26.7 bilfion for PFI-NPK
(responsible for implementing fertilizers initiatives), being the fund manager.

Deferred Income of M24.1 billion represents total unamortised Income which arose from gas raw materials that have been sold to the blenders
by MSIA Agricultural Investment Company Limited but yet to be dellvered.
This line is solely represented by M9.98 biflion payable to Federal Government Stabilisation Fund (FGN Stab) of the cummulative funds

recelved up te 30th September 2024 a3 agreed I Investment Mansgement Agreement (IMA) while the balance OF N&.T1 billlon |2 due to Gas

to Power (G2P)

Statutory obligations consist of payments for withhalding tax liability, pension payable and other obligations that are required by the law.

This represents provision for unpaid staff bonuses and allowances earned lor the period ended 30th September 2024 (2023: NZ263.55
millian}, The settiement of which would be dependent on staff performance appraizal In the subsequent year and meeting the preset

conditions.

This represents & payable to Infrace Nigeria limited for investment in equity shares.

This represents payable to NG Clearing Ltd with respect to a structures repo arrangement between the Authority and NG clearing.

This balance represents dividend recieved lrom Development bank of Mlgeria by the Authorlty on behall of Ministry ol Finance Incorperated
{MOF1) as the autharity serves as a proxy for FGN on the board of Development Bank of Nigeria, hence amount payable to MOFI.

30 Current income tax payable

a

Opening balance
Tax expense during the period

Pald during the perlod
Exchange difference on tax payable

Borrawlngs

Short term lending from NES| Stabilization Strategy Ltd.

Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
N '000 N "000 N 000 W '000
642,977 430,622 -
- 1,314
. (2,675
501.605 213,716 =
1,144,582 642,977 = *
Group Group Authority Authority
30 September 31 December 30 September 31 December
2024 2023 2024 2023
N '000 N 000 N "000 W '000
: 24,533,176 ~ 24,533,176
- 24,533,176 = 24,533,176

This borrowing represents N40 bllilen short term lending obtained by the Nigeria Soverelgn Investment Authority (NSIAYen 16th of June
2023 for 210 days from one of the funds under its management-NES] Stabilization Strategy Limited Fund at the rate of 10% per annum, The
laan carrying amount as of 31st Decernber was N24.5 bllllan but this had been subsequently and fully lguldated by the Autharity In January

2024,

L1d)
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32 Equity and reserves

Contributlons by the Government (32,55
Retained earnings {32.1)

Fair value reserve {32.2)

Foreign currency transtation reserve (32.3)
Men-contralling interests (32.4)

Closing balance

32.1 Retained earnings

Group Group Authority Authority

30 September 31 December 30 September 31 December

2024 2023 2024 2023

N '0D0 M "000 N '000 N "000

615,365213 388,359,739 615,365,213 358,359,735

3,885,863,606 1,855,239,721  3,854,125,127 1,823,419,535

6,644,815 B,431,344 4, 84%,140 6,552,365
(13,641,067 (9.205,484) - E

25,153 83,142
4,494, 32T 720 2,222,208,462 A4,474,339,480 2,198,331,63%

Retalned earnings represent undistributed profits, attributable to the capital providers e Federal, state and local gevernments. The
maovement in refained earninas during the oeriod is as shawn below:

Opening balance

Transfer to Federal Government of Nigeria*
Profit for the period

Clasing balance

Group Group Authority Authority

30 September 31 December 30 September 31 December

2024 2023 2024 2023

M 000 M 000 N 000 H "000

1,855,235,721 670,269,451 1,823,410 535 652,200,752
{541,579 - -

2,031,165, 464 1,.184,870,270 2,030,705,592 1,171,209.743

3,885863,606  1,855,239,721 3,854,125,127 1,823,419,535

* This amount relates to one of the subsidiaries, NSIA Motorways Investment Company, where a transfer ta the Federal Government of
Higeria was done regarding the construction of the Second Niger Bridge ol Nigeria project, This is ling with the approved condilions for
termination of the erstwhile public private parinership agreement between FGN, NMIC and Jullss Berger Investment Limited (JB-NMIC
cansortium}; handing over the project to Presidential infrastructure Development Fund {(PIDF}.

32.2 Falr value reserve

Fair value comprises fair value movements on equity and debt instruments that are carried at fair value through other comprehensive income

Opening balance

Change in value of financial assets measured at FVWOCH - {note

£0.2.1}

Changes on equity investments designated at FVOCI - (note

20.2.1)
Net amount transferred to profit or loss

Expected credit losses on debts instruments FWYOWVI -(note 12)
Share of change In value of financial assefs measured at FWOCI -

(Associates) - (note 25)
Closing balance

32.3 Forelgn currency translation reserve

Group Group Authority Authority

30 September 31 December 30 September 31 December
2024 2023 2024 2023

M '00D M "000 N 000 N OO0
8,431,344 5,944 329 6,552,365 5,986,113
(819,746} {91,B07F (B19 T48) (91,807
(1,026,862) BOB.429 (1,026,862) 508,429
36,212 e 36212 *
107,171 49,630 107,171 4,630

(H3,304) 1,920,763 -

6,644,815 B431,344 4,849,140 6,252,365

The currency transiation reserve includes the net cumulative change in the forelgn exchange galns or (losses) arlsing from translation of the
financial statements of subsidiaries with US Dollars a= their functional cirrency into the Group's presentation currency., The amounts

presented within other camprehensive iIncame are the gross amounts a2 Lthe companies are exempted from lncamp taxes,

Opening balance
Exchange differences arlsing during the pericd
Clasing balance

41

Group Group
30 September 31 December
2024 2023

N 000 N 000
(2,905 484) (6,969,557)
(3,735,583} (2,935,927}
(13,641,067) {9,205,484)
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iz.4

32.5

33

Hon-controlling Interests (MCI)

This is the component of Group’s equity as reported on the consolidated statement of financial position which represents the ownarship
interest of equityholders other than the parent of the subsidiary. See below for the changes in non-controlling interest during the year,

Opening balance
Brofit/{loss) attributabie to NCI
Closing balance

Contributions by the Government

Opening balance
Additlan
Closing balance

Group Group
30 September 31 December
2024 2023
N "000 N '000
83,142 69,710
12,011 13,432
95,153 83,142
Group Group Authority Authority
30 September 31 December 30 September 30 September
N ‘000 M "000 N '000 N 000
368,359,739 368,359,739 368,359,739 368,359,739
247,005,474 - 247,005,474
615,365,213 368,359,739 615,365,213 368,359,739

The Authorlty received additianal contributlon of S175.4 million (M247 billlon) from the Gevernment in two tranches during the period. The
first tranch was recieved on 23rd of January 2024 while the second tranch was recleved en Gth of June 2024 from the Migerian Upstream
Petroleum Regulatory Commission (NUPRCY based on the implementation of the Petroleum Industry Act (P1A) of 2021.

Legal Proceedings

The pending two litigation relates to the affiliates and there are no settled litigation during the current period for the Group.
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Related parties

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions, NSIA ("the Authority™) is the ultimate parent of the Group.

Direct subsidiaries

Entity

NS1A Motorways Investments Company (NMIC)

KG Brussels L.P.

MS1A Property Investment Co. Limited (NS1A Property)
N31A Power Investment Co, Limited (NPICL)

MSIA Healthcare Development and Investment Co. Limited (NHDIC)
FGF Private Equity Cao. Limited

FGF P, E. Beta Limited

FGF Investment Limited

M51A Agriculture investment Company (NAIC)

K514 Investment Management Company (MIMT)

Indirect subsidiaries

Lagos-lbadan Expressway Development Company Limited
Abuja-Kano Expressway Development Company Limited
East-West Expressway Development Company Limited
Second Miger Bridge Development Company Limited
MNE1A Advanced Medical Services Limited

FMCU Advanced Medical Diagnostics Limited

AWTH Advanced Medical Diagnostics Limited

LUTH Advanced Medical Services Limited

Ripleenergy Company Limited

Eguilease Systems Limited

NE1A Meta Management Company Limited

M5IA Engineering Company Limited

Mambilia Hydropower Development Company Limited
Agric Plus Fund

Direct associates
Migeria Mortgage Refinance Company (NMRC)
Infrastructure Credit Guarantes Company Limitad

Indirect associates and Joint Ventures

Family Homes Fund Limited

Metrowaves Sports and Infrastructures Limited
Multi-Purpose Industrial Platforms Limited

UFF NAIC Agriculture Investment Coy, (Mauritius)

Associate
Aszsociate
Jaint venture
Joint venture

Indirect jalnt ventures
Panda Agricultural Properties Mgt, Lid (Nigerial."PrapCo MG"
Panda Agricultural Operations and Mgt (Mawritius) Ltd. “OpCo MU'

Jaint control

The fellowing are the balances with the Federal Government of Nigeria during the year:

Payables to the Federal Government of Nigeria in respect of the Second Miger Bridge

Compensation of key management personnel

Parant % of interast
Authority 99.99%
Authority 100%
Authorlty 99.99%
Authority 99.99%
Authorlty 99.99%
Autherity 90.99%
Authority 99.99%
Authorlty 99.99%
Authority 99.99%
Authority 100%

Parent % of interest

HMIC 100%
NMIC 100%
NMIC 100%
NMIC 100%

MHDNC 100%

MHDIC 0%

MHIMC S0%

MHIHNC 100%

NIMC 100%
NIMC 100%
NIMC 100%
HIMC 100%
NPICL 100%
WAIC 100%

Investor Entlty

% of Interest

Authority 20.9%
Authority 38.94%
MWSIA Property 45%
NSIA Property 40.5%
NAIC 50%

MNAIC 53. T

Investor Entity % of interest
UFF NAIC 100%

UFF MAIC &0%
Group Group

30 September 30 September
2024 2023

M 'o00 M '000

- 287 612

The Authority's key management personnel, and persons cannected with them, are also considered to be related parties for disclosure
purposes, The key management includes those persons having authority and responsibility for planning, directing and controlling the
activities of N5IA, directly or indirectly, including any directer (whether executive or otherwise) of the Autheority, including the close
members of family of key personnel and any entity over which key management exercise centrol. The members of the Board of the
Authority did not hold any shares in the Authority during or as at the end of the year. The compensation paid or payable to key

management for employes services is shown below:

Directors' remuneration and expenses:

Executlve compensation
MNen-executive directors fees and other benefits
Defined contribution plan

Group Group
30 Septembar 31 December
2024 2023
N "000 N "0

442 005 484,430
42,185 103,000
25,211 33,000
509,401 520,430
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Related parties - continued
Balances with subsidisries and other related entities

The Autharity has the following receivables from the underlisted subsidiaries/other related entities as at the reporting date:

M514 Motorways Investments Company

MN51A Property Investment Co. Limited

M514 Power Investment Co, Limited

MNS1A Heallhcare Development and lnvestment Co, Limited
FGF Private Eguity Co. Limited

FGF P. E. Beta Limited

FGF Investment Limited

KG Brussels

MS14 Agriculture Investment Company

MNS1A Advanced Medical Services Limited (Medserve)
Agric Plus Fund

Riplenergy Company Limited

Equilease Systems Limited

M51A Meta Management Company Limited

FMCU Advanced Medical Diagnostics Limited

AKTH Advanced Medical Diagnostics Limited

LUTH Advanced Medical Services Limited

Total intercompany receivables (Note 22}

PFI-MPHK Limited

Kano Solar Project

CBM NESI Stabilization Fund

Presidential Infrastructure Development Fund
Federal Government of Nigeria Stabilizatlon Fund
Total receivable from trustees

The Autharity has the lollowing payables to the underlisted subsidiaries/other related entities as at the reporting date:

NS1A Motorways Investments Company

MNS1A Property Investment Co. Limited Subsidiary
NEIA Healthcare Development and Investment Co. Limited
KG Brussels

MN51A Investment Management Company Limited
FGF Private Eguity Co. Limited

FGF P, E. Beta Limited

FGF Invesiment Limited

M51A Agriculture Investment Company

KNSI1A Power Investment Co. Limited

AKTH Advanced Medical Diagnostics Limited
Total payable to subsidiaries (Note 29)

FGM Stabilization Fund

Gas to Power

CEBN NESI Stabllization Fund

Preskdential Infrastructure Development Fund
Total payables to trustees

Total payables

Type of interests 30 September 31 Decembar
N '000 N '000
Subsidiary - 8,304
Subsidiary 62,876,874 29,211,051
Subsidiary 207,097 8,373
Subsidiary 104,071 174,753
Subsidiary 80,245,146 A4,032,084
Subsidiary 17,196,242 11,082,722
Subsidiary 172,560,41% 83,592,928
Subsidiary 956,647 535,703
Subsidiary 51,004,175 13,885,743
Sub-subsidiary 34,642,403 920,000
Sub-subsidiary - -
Sub-subsidiary 6B1.07T0 115,524
Sub-subsidiary 73,474 54,402
Sub-subsidiary 124,080 -
Sub-subsidiary 3,137,161 2,193,440
Sub-subsidiary 459,300 2,137,890
Sub-subsidiary 1,668,592 4,937,727
435,946,749 192,890,644
Trustes 1,294 528 3,639,186
Trustes 1,021,263 363,377
Trustes T.755,502 93,810
Trustee 349,848 558,468
Trustes 1,073,215 958,779
447,441,105 198,504,264

Type of interests 30 September 31 December
N '000 N '000
Subsidiary 1,000 1,000
Subsidiary 152,594 42,050
Subsidiary 60,533 36,332
Subsidiary 128,616 72,251
Subsidiary 1.000 1,000
Subsidiary = 1,000
Subsidiary . 1,000
Subsidiary - 1,000
Subsidiary 4,623,204 1,000
Subsidiary 1,000 1,000
Sub-subsidiary 2,143 2144
4,970,089 159,777
Trustes 9,830,948 3,103,471

Trustes 6,724,326 -

Trustee - 24,533,176
Trustes 4,419,517 104,157
20,974,791 27,740,804
25,944,880 27,200,581

The above related party balances are nol secured, performing, nol guaranieed with any sum as at 30th September 2024 and shall all be

sellled in cash,

The above disclosed related-party receivables and payables represent balances in which setflement of the liabilities were undertaken by
the Authority on behalf of its related parties and similarly settied on jts behalf by the tame respectively; all transacted at arms' lengths.

B
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Related parties - continued

30 September 31 December
2024 2023
Mature of Mature of

PRI ARy St relationship  |transaction S o A
MSIA Maotorways Investment Company Subsidiary  |Audit fees 2,500,000 2,500,000
KG Brussels L.P, Subsidiary  |Audit fees 1,700,000 1,700,000
FGF Investments Ltd Subsidiary |Audit fees 2,500,000 2,500,000
FGF Private Equity Co. Ltd Subsidiary  |Audit fees 3,300,000 3,300,000
FGF PE Beta Limited Subsidiary  |Audit fees 3,000,000 3,000,000
NSIA Healthcare Dev, & Invest Co.Ltd. Subsidiary |Audit fees 2,500,000 2,500,000
M54 Property Investment Company Limited Subsidiary  |Audit lees 3,000,000 3,000,000
NSIA Power Investment Company Limited Subsidiary |Audit lees 2,000,000 2,000,000
MNSIA sgricultural Investment Company Limited Subsidiary |Audit lees 2,500,000 2,500,000
WSIA Investment Mgt. Company Ltd. Subsidiary  |Audit fees 2,000,000 2,000,000
ME1A Englneering Company Limited Subsidiary  JAudit fees 500,000 S00,000
Abuja-Kano Expressway Dev.Company Lid. Sub-subsidiary |Audit fees 500,000 500,000
East-West Expressway Dev.Company Ltd. Sub-subsidiary |Audit fees 500,000 500,000
Lagos-lbadan Expressway Dev.Company Lid, Sub-subsidiary |Audit fees 500,000 500,000
Mambilla Hydropower Expressway Dev.Company Ltd. Sub-subsidiary |Audit fees 500,000 500,000
Second Niger Bridge Develepment Company Limited Sub-subsidiary |Audlt fees 500,000 S00,000
Eguliease Systems Limited Sub-subsidlary |Audit lees 500,000 500,000
MSIA Renewable Company Limited Sub-subsidlary |Audit feas 500,000 500,000
MSIA Advanced Medical Services Limited (Medserve) Sub-subsidiary |Audit lees 500,000 500,000
MS14 Meta Management Company Limited Sub-subsidiary JAudit fees 500,000 S00,000

The audit expenses were incurrad by the Authority on behall ol the subsidiaries and sub-subsidiaries and they are to be back-charged to

them.

Durlng the pericd ended, there were no related party transaction relating to the following:

- Provisions for doubtful debis related to the amount of cutstanding balances

- Expense recognized during the period in respect of bad or doubtful debts due from refated parties.

Events after the reporting periad

Thers are no signficant or materlal adjusting events requiring disclesure afier the reporting period.



